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9J94JI 

L)3J3l jljJj *bj3 t- fl J k l ; - (^y^3j3 

5ilA^ (^1 (Jj (^yS2J 0^ (2013 ^Lsill (j^L> ftLaJ ^ iUU-iiJl 

^ o ^ ^ ^ 

fjA UjLoj 0315 O^Ip ^LstJl ljufc (j (3 

J^l Aja ^LsiaJI ioLo^l (3 O^tp L 7^5 0 ^ 5 ;Jl 3 *3 d O ^ l^ W 

^3^ji5L Jj (cljLtJI 3 ^^^3^3-0 di3^ L_flJl5-> JLo.00 

ioUiJI 3 j:>L^ 

jl 5 (^yfc ioLuJ-)l 1^1 aj>L£5 (^1 S>ijUI 0)155 

3JuJL<i 15335^ VI ^^1 ^ 1^^^ ^iLaisI 

^ ^ 5 ^ 5 ^ fi ‘cr^j^ ^ 5 ^^ 6 ^'^^ ^ il^VI ftV_^ (jO <j^Lj c j5J5 

> > 

Oljl^l jIjT Jas >6 ^Js- 2915)1 3 j53Jol5il 4-^51^ 3 

** ' s 

fjj^ 153 ^ LJLfr ^!)^l 49 jL 3JL)5 .jr^^LOl 4 OU/I 5 ) Oi33ol (jZlI 

.4jIxU dj io^Rjo 03l5 l5j5J\i! jl 5*3-0 (J1 4-*03 (^LOI 

3^1011 (J1 jl^vt - pIAsJI IJofc 3 jl^ Syblib OisUiJl il9 0315 

56) SjUSJI d^ U Cyt^^ 6^5 Oj^ 3^ 0^3 ■ 

(d-Jl LjJlpo 33 JI frlj 35 JI 0**i:^3 (pV 5 -(fc ^'5^jJl5 ^ 051)1 

LiLo^^^ (353150 I53I5 3;)jJl5 <lj_/0> (jIjJ-jJ! J-w 1 3 ^3"*^''^ ^ (ji 

3I 0ULI50 3 6^ f 55-uiiJJ jl^l J^l jl tiUS f^a ^5)1 tj ^3 

^^1 d.J,xflll OOL-uJI 3 0^3 3^ 0^1^ 3^^^ O^ ^15^ (^jU-MfljLU^J) 

oJufe oAf-L^ jl 95 .I^J3L^|5 i(^.(*>L oLtoipJ 3 o3ji> 15 j 5^1 

Oj 43 ci ^5 ((jOjVI 3"^ OAi!> (^^1 ^0555^11 Jajl5jJI O.As2j 2>)5 t,-jL*(L.*iJI 

M 

. 555 JI 3 iuxj(aXtl j 5 iaAJl 5 OsuaJI yfcliio jjo 

^Ij-) jl ^J-c- ilc)^! i^o (JjL^I ^q 5JI (jus ^ 5)1 ijs- ^jpsr 4j! dO&jJJ jijlLl 

(L^jlpLuaj l^5jfLll jl j^jftAJ#! (j>o jl5 (^^1 jlOJt ^055^^ oJ 3 j> ^A 3 1^53^^ 

(Jls3jJl5 tL3L-a;| (jl " JL^I 3 ^ 5 ^Q^I 13jb5 .^ ( if& 4 Mk£i j 03^*-4 ^3^ 

05^x1) oUUi^ pIjojI JaAs 4A^ - ^U3 0315 ljLli^l5 

0 )tj^ 5 A I^X^La lw)l^^p^ 5 *^^ ^ 3 J^^ ^LpcO (jf- tw-tPePcJ L-AApeJ 

I qX" 1] 20135 2010 jijoUJt jo SjfviJI 3 ^3 j^I J-^ .djLaU 
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V t « 


uLujUoju 

49L> :>bUj JUI plkiJI ciW ^ IaJ^I 

JjLss/l sLEj ^3 dljbjB ;5jJl *^.E-»*dliJI 

^IszJI 4 jIJj (j) <(*13^1 i«*A 3 - 5 juo ijLtl 3 10 (^jo j^l iJUaJI 

fjM LLl£^3 ci-Ejo^JI oUbw vSJ^jjVI (.—jtAJLI Lo 3^3 *2015 

Jjlsw jL EjjlEJtl V (^1 ixjLkaJl j<3jEJl 

aUJI <3 -J^Q^ ^13 Sjuq iSUI (3 10 Juc- Sjipcltl Ob^5)l *3 S3JEJI ilUaJI 

1 *r V* *• ** 

.(j;^l J^yU- 2009 

JiiJI Iflji 2011 ^LrJI .O^bJI Ju^i jx 5 ju^I 3 IjJ^jI ColS'3 

SuJiS’ jol^^l iaiSj ij jk£Lia:JI Jl>£ JLujJI 

^ 3J3J 28 Lbjji3 il3^ <33A1 *£iJI gjo idJS (jl .d^Utl! 

10 390 ^ ^313X1 IJOAM (jl Xa3^9j| ^Js■ | 3 I 5 J1S3 .gilllllj 4 fl9r l< i Jo^jii 
fWI j 43UI i3 3 J1 2010 fUJI i JU^>!I yUO.! ~UI o-» Lj^ 4jUI i 

I M *• 1 -M «* ♦* 

IJufc (J1 i^yiL^alsI 5-^ d)JLc>u ^ I5j3 /^^2013 

jvJLoljd) J3i>l joEs^ Ji^ (3 OLoxEco ~ t. Q A!lJ I ^jCxE*?cJI 

•* 

(OJX-Lu^l cJufc JIq 03 «i 3^3) 3 iiolxil ioJLfiJl (^lls>3 (3 

jl 3 Cul5 Liul t5JL£> jS5l oUs^jEpo (J) ju^ j) JUjjJI f^Js- jlS* «gJaJL) 
^Ijjj 31 Lijjl (j3jJI jcEjJI 33"^^^ (^*^1 ^3 •(JU)I (^Ij 313-^1 OjuiosI 
f^Js- ojjLEJI jstMi ^ pjAl ^ ^ (J^ 3 J ^uuEj?JI 3 JlsjjJI 

jEi JJS JlEjijJl JLoi .diljultl SLEj^I gjalj>J 3^^ (E^^SiPtU 

Jj 2011 dip Ol^i-oi 10 Jj>!^l OlS I^IjjLu^ EjuIE 4jU,I 3 1^ 

^U> Jl ^1 L(m^) 2014 j^Ud) 4 jU1 3 3 ^>c Js\ 

^^3 ijs- 1^jJ^ 33 iQ3SlsdJ JUl ^-Es^Al (3 OLla-ua^ 

jl^ 2015 ^Udl J^JLstJ .iji>l3 Ol^Lwl t^iuLEill aEs dJi 4>o 

ijltl 3 4.3 35 >tij Lff LEEptLo guUI ijEJI 

iilJLj j 45U1 (j 12 ^39 JljjV illkJl JJOM 0>S5 al3W iijlio 

** * ♦• •• 

Cjiljjw 3 (J1 djEXi Ol^Ji-aJL) ii^slsdl Obzi^jdl J!y*03 .2016 ^Ladl 

jjo jSS^L ^3^ jJ (JU^^l jl (J 3^1 yxSjJ) 33 "-^^ 
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io3^£?Jl .4JL-L0 Ol5JL**< OJlc- J^l<> dJaij JULP ijLil ij 1-4 

m* ** •* 1 •• * 

hsj^ d33\jj ^ 2012 ^LaJI (j gL^)II fUilJI SLflj] jl i>a l> 

Jju jJUl (jlS Jla 3 3I ( 3 L^yi k^Uaj hj^L^ 

w 

.ojUJI j djJiBtj ^Li lilll >.a.l.odl <*»«oLs3 Ojj» glu Jljjbl 2008 ^laJI 

(j l^jjkllaj (V<3JI (jJai-LJI (jilbll OII 03 - Oljl^l (j 5_>Ji>3 

♦< ** •* 

oL-Lo-f- (jjo CjL«/Ll-«JI fiJuto oLfiJL?tA ^juj - 2011 ^bzJI (3 

jl ^1 (^1 l^if- JIaj jI j5L^ ilUaJl^ 03^^^ (>1^5 <j5L*JLI (3^ •i^iaJb 

*• 

^po *2015 ^Utll (j dJi ^ Ai.^1 .^\jauj\ l^il l^ JUj 

joiLiaVI el/3dJ jUV) 0>^ JljjV 4^4->H dl-WI S>aJt 

(jb^owo Lmiujj kXszj l^LuAfl ^jl cJO 

IjIj ^3 oLlmapJ 

^IptiJl i Qj jgj do^LuJill OlsIjptjVI oJub Jio ^ 1^5^01 C-Jai^ ol 0^3 

jlS dJU^q -0^3^^ (3 0^1 l^Lio 13^1 Jl l^Uap-b ;5:>La:iiUI 


r' U OUXI JLaIAJ cUdAijb J)LaJI CaJJ ( 3|c) 

4.iijJuJI ^j ^1 ^JhjA 0*3^ ^^3 

Lu»«bij IsjU^ 3jlc ^jllIaaJI l^J t JI ^ ^LaiJI C.<^j J3^ da.akll 

J 4lJLAd CajIS Jk93 i^JuJaiJI 

4JL>la 4a^ma \Z*aS^ LoS (4114^5^3 tjJ^<iA Ou?- ^ 

^ijUbUi dj^lS Jui 4 aj^ ij 

L»^3 l^Li Lfr—Jb OjLlpL) ^JlSj *ljl ^Js~ (LQjb3 ct3i ^5^ isLoill (j 

j JUt*V! JUj 6^ JuJ^Jl h\j^[i aiUiJI j ol^t Cuj iayjf ^3 .Ojr^ ^U3 

^ujLulcIj Jaltfo Lo ULp O^) i^*^-**^ Ly^3J3^^3 jv^ ^.^bUl jj^iil 

t« jLsill) C*jj jljki» 4jl fjs- (juUtiJI 0^3^ (5? fjs- ^ ajSJ oLj5jj 03 <^3io 

OeIjO ^3.0>dkXl ^3'^^^ O^ JUJ^aII Cbjl53 lt^^lp3 bsL^ l.».<iriJ.t OjU^b 4bAAitjc9 di^lj OIcLPi^I 

. j^t o^ OjfUJI (3 b*5Li lysl 1^1 

uh* (j L^yn^ isOLi ColS^ iwjUwa jLadJI Ojj ^*-^.3 

.djuULlI ^^yi J^i^ Lij,^t^ L>^t£> ojIaIpL) Lk^I 0^3 ^3U*Lt cl3<^ 

<i^LtJtAJI Cxjj» j'uju ol it*ji» 3 J! OIaIlI) (JI i4>^l i3 O^l «oLj*iJI C-Jj» jj->^3 

L flAatJI («oLk38iJI Oijj^ jy** 4rfol»\jxi*t»L)) t*A IajIiS ^.^3^ j^b*uJ3 ^3:J3*“**^1 4^^lP ^bXs^-uiiJ 

Lj^o - ,j*aJ - *blj 3 - 3 JI 1 ioJi^ jljdJI j iiLaa^l Ciil^-i-l) ojL^b 

:^i i[^iUll 

https://www.urbandictionary.com/define.php?term-snake%20oil 
https:// en. Wikipedia. org/wiki/S n 
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Utli- 


...dfljii! uLojLuw 

ol5 IJui» o- .4fli 

yU jbb^l <2015 ^LaJI i <IS:J3JCJI Jl3j5J3 ^Js- ojj« 

.^uoil ^Lujl 

2015 ^IxJI ‘ oi ji^ ij cLJUJI (jmi J a i. « i 

JULj fr!J^ dj3 «^LulII» ^,3J3^ OJUa 

(gSJLtl jMJ )3 ^j^ l^lSLu ^ CiJs^ SlijI lijllstJ! 

CUUii^l LoJLL*^ jjfcjJl lis^ 0 U 5 JI 

*« 

1^1 oMjJlsiJI (> JaJLsJl ^ jSJ3 ,2015 fbJI i IjjU >pJI jlSj 


M • T • 


«l^Uajo» jL ybUiUj Lo 5 .>lf-) .L^Ja^ (^iJl 

Ubi^lj jl ^3jl-ll jJLJI (Jx- ftL^I <«C>l^jfv^» ibUu.o 

dlu 4)3 .I4J j^Jci jl *oL>jf^ jjo j^l 03SJ 14^3 

j^So djl^lll (j t«; 5 jUi 3 tII ^jjJSjJl OLp-JT^SjO)) ^j03J us («CjL^3LfljO» 

a ^ *4 « ^ 

^jJl f^Js- <JLi^ 3 ^I jjQ U-t Jafl 9 ci.*,fl,)o JSLwJ Lohc^ ^ h^[£- 

ftLo JaA^ dittJ tdJLJLflJl 4 JLuij?tAjl C-tlJ^-LxjiJI (jo.'g? kilLjfc 03^ ^ 

.(^1 PI3JJI (J^ ^3jU 1 jJLJt 4x13^^ 4 j> 3 jl 

l 3 iJLu*j ^ o^jJl jl j 3 J^ lSj 3 >JI 6 :>l 9 jl^ ^ 

^JjO bjl^l j3Ji^iatJJ j 3 iji 3 L*aJ ^3^^)^ ^.^133X^3 

(^LflAApJI C0S3 . j 33 i 3 Jj j3A^jJI (joli^yi3 l^ls jS .^-&jjjl 39 

(jxxC- j 3>5 jjo olio ^3i>3 gA *^3513)1 g-o 3 .Ijub tdUS j-o 

Jj JuiOJ ^04^133 (3 JjLfla jiiiptJ J3^l ^04^^ jS jJ jJI j^3^^l OII03 


ILusVl C)l* 59 Jua J-0I5 ilJLu, J^iLI i^lo (jU- Lftiw jjjdj ^^1 illisJI ^ :(foreclosure) (♦) 

aAc. 5:?cJI ijs- (Jj-lL) ^5 Jjill i.^Lo 6^13 (jLastlt OjoLm U-o (Al&j jjl3aJl3 

III 

4j| j(^i» Jju OjJoM jo^^aXI oi® 5 ®'^ 6 * ijo>fli! ^..aJLpo 1 i[ OApCLLI OIJV 3 JI 3 

•• '*^ I ^• 4 **^** 

0)pl^) Ijco jsi J* Jj-Uil L^la laLtu Jjo Jl Jt3iJ3 .(^-fliissJ ills- j 

^l£>dl Jl jl ijOjlLI j^ Lo tSjLswil C)ljV3l! J 5 jijL» odA-la JLiill i5jIa*JI jxb>l! jj ^3 

CjUaJLiJI j^yi L>“^ UjJiA3 .J^oflja jO^lAit jl OL* 5 | j-0 j^>ll ji^I 

jLoitll ^^3 dUlXI 3A liLuit 3! tiLLJJ ^3«i*ujo 3^^ Lo iliJwV ^ ’ fat » ll ilj^^ jIajlII 

iJqjI ([^w^jUl] .<UflJjlaJ 

https://trading-secrets.guru/jjOjJI - ^j^^/oLp t l h^ - forclosure-fd 
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9J9r^i 


.^jJl jr^ y L>^jJI jl5 (^1 3 I 4jUI tj 40 

(<>£ 1 ^JlJI ^1 4,ii.miJlILi Oj.iQJo ^ 3 J 3 ^ *<—**-^^3 

^^jlJI 6 Ju& ^*^1 (3 ^ 5 J 3 ^ JI^^I 

** *♦ 

i^a ol ^Jb cdUi j?S^! ol^5 .iiUJJ Isijj (joApuj 

d,.LQ.«jO dt^JLJ) L3^^3 jr^U^I 

S.dLi£llL.U4j ^ 


^ 35^3 *5'9i«**..5.n SjuJlui l^Jlixo ( 3 ^ ^..aApij ISo33^I Jj jIj^JI cJ-«»5j J 33 


s ^ * t 

JaflS :iL> JiAj iU^I L,QQcsj ju C 3 / 3 I 3 CS^u^ ISj^j^I 


jJaJb^ } iolltl iUsJI 3 J 5 J ^.oJI 23 J^ 6:1^1 

cLofr^l ld^9 IjJ^ (JjLoo dbiff jl jiid^kiJLI Jt^jJI IJub O^lstll ^3^ ^ 

b) 3 ^b 3 jJ) (33^33”**^^ /aJLMuLu/}^ .^j.AiA)l 

f ^ ■** 




(ilf.il ^jb 3 - i>Lo^l J-C- J^^aocJJ jfiLb^-® U 3 ^ 3 ^ 05 ^ j\-tjlj^l d-uJLi-l 
jAAJ) Li^ I^IS (j'^ajo JuJjlII ( 3 ^ 3 ^ 4,q1) ^ 3 ^ ^ ^3 *^-<^15 3 JL 1 J 

.^IpJI oL^ ^>>1 0 L 05 J JLd ^jlII 

J^ .hfl*l*i (^jX)l OiftLa^^l ^ 3 J 3 i^^ dJiiaXc 3 Jslj^^Jiil)! ol ^3 


(^Ul o^jUl OUl^c>-^l 


^..xSKi 


Lo jl I 3 JJ ^ ^a^! US' .SbLstil cJub 


jl5 ^J3 iJJl 50 ^\J>jj\ Cy^ ^ 8ylk]l Jl^s Co> 

.Ctfijbjl (jdl ^t 3 jSllj (j**J 3 <C«-j^l (^1 u9lJab3^b 


JjbcJI (33j^3 BjuIaII jLsual OUL^i^^ j3^l^3Jl^l)l 

4A9Jij (3l ^3jUil C^b3^l jIJl^ Lo) OIJlLmJI 

jJa33 .4jjL^t OLJLoJtll ^313^1 3?^ C>lpbia£>-|3 ((?JI3 jo^I ^jcIjrCsSl 

j?l5! 3^tlj *3! t4^b^l ilUaJ! OSIJlsw jjj 

3^ 33 ?’SH c93-«i itdjj-LI ilUaJI OSlJlscoi :ijT 4.*.*l? OlB3b ci^Uoj 

.^jLr^t L>^ ^ ^3^3 ij-tuSUj ^1 jJLJ) Jjt£^ U^ 

1^53-^ Sllto O-oj^ l^jl (jA 4^b3Jl I5j3jf0t oLwU blj^ Col5 Lfj 

♦* 

(3 .bbJiszj Lq3 ^U>l ^3^ 4flh«<o ^LajA^ ^L^CLm^I 

*f* *• 

3 61 ^ JujaiZ) 6 ^ 5^11 (jiJbLu 4^ i 53J!3 Jj»a3JI I3jb 
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^j5JI ulxuUui^ 


035 (j LjI 15o5>ii (^1 piki>i jl 5^51 C 35 J 1015 !? jUfcSyt 

•* *• 

jyj> fjja OLtij (^^1 plJa!>yi fiJoi jjjQ djw?ciiijo iWLu^ L^Ir>lp- 

.ioj^lj 4j5Sm^l v5j3-^! oIjlLJI (j h$j^$ c J^^A JI 


JUoX' 4^yoJ^ 

iJLwJI ^Uul c:sl3 ol^ 2010 ^LsJI ilju ^3 sj^Ji iojl jLAiil ^ 

jIamiI OIju jLQd jLf'LaX) oIjjLuJI OIjjUzJI OjIS* 

j^x.« 4 aj^ J^JLpo 3 iiSlil 6 Jl!x- dJL«Jl Jj>^l ^^5!® OIjcLuJI ^^JS' 

O 33 JI (jl <Jl^ C*5235 (3 12 C*. g l j 

10 . 8 ) ^U)l liiijjstf' 4.Jriy.*.l tiijjJLl tjl 4^ l)^ 

Jj>l (^1 (j5JwiJl <iJuuXl5 c(2010 ^UJI 3 wUI 3-* ^Ul 3 

^ '♦•**** *• 




3 -I 3 ^ .l^.itf?lj3| 3 ^-3 

.^LJlxJi «^IjluJI 3 -^ 3^5 3 *^*^ C^ltS Lo j 

OjIjuLmJI ojLfb 3 ^“^^ L^1a*. 4*» i^l..x.<i4> ^ o ^^3 

i^U^I .jJalptib c93Apco5 ^I j^Imaa <JiS^ 3 

OIJULmaJI OJj^ 3 ^ 4jqJ7u^ OIaaS^ villLf 3 ^ bL^id 4dCM3^^A)l3 

V* 

33 -**^! 3 ^bsbi.(^l 3 i ^*-*^“***^3 I^IS ^3 

^ j^! J5 yh jIjiLo Ja^jMflJb Ap-I 3 I 3^ f tiJUl 

Iaj5Ju f^yti 3j3-I Cm2>jB\ J3 05 ^ Lfj 3b5Jl CjuiOjS\ J3 3 ^ 

*« 




1^,0 ( JLu3JI 


^bzJl 3IS3 .jLtkiiyi 3^53 CoU Jj .3059 CUIS3 .^IjloJI 3f- <JdffCu 3J 

dbj oL^l 3 3 ^ &, 3 ^^ ^ 35 ^ o^ 

:> 5 Sj ilL> 3 dS" ^btfi Jir^ (Lehman Brothers O^ 


j^l 5 I jdoa\ 3b5^1 C*jIS lij Lo ^b\^\ 3 ^ 3^ ^3 >XA£y 

l^liaj Oj 15 151 U lp«j>l3 i>5j f 4^1 ^55113 ojiljJ oM J1 

•Systematically Important 
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ISo 3 jvJ) C*51j«33 JS 3 (3 jJb JS j3-i Ju^ioj) (J CaS/’j^ J-oJ 

Jj>1 ^^3 (J1 S^Lf-^ ^6.xui^ 4 jI jbjfviit (j-fi jl5 

iol^joj tdjJ^jJI iJi jAsti ^ tjlS (^^1 cjjldLJI StiLssZwil 

t 

^ P 

ij^ : 6 j 3 Ja!^l gib llfls JUWl 0 IS 3 ijl J 3 ^ 5 il 

^ c- 

Ob 3 l*wuo g9j3 3 xJJl SibtLoil (^33^*^^ itj-ttJ 3 JL^l ;^|j 0 ^ 3 ^^ tji 

i^Js- Ji^-<t-) d-JLtI frljj 3 3 ^^ 5li>liLQ 1 * 1)3 (jlbl 3 J» 

•* ** 

iJLtl ( 3 l 3 -«»^l J 3 ^ 03 ^ 0 ^ ^ 0^3 .dJUjI 3^3^^^ 

.1^13 Ju?- (j i)li dJLuj^l C 4 PU 0 I 3 .3jIrJ 41^3 3 ^ 3 -^^^ ojjb CblS^ *Xfl3 - 

** 

jjj (iojyi (3 >£>SH jJj J35^.i g -03 tji^3ll 3)3 OLwSLI) g/a 3 

J 3 AJ 0 ^ OJjfc ( 3-0 lj^l 3 j^b *xij (JS^ ((J 3 ^^ 

((jlilU .UJk) Jla!> 3 ll J-«23I j 4iA jbzlll 6 'j ^'3 t'ibuS bl^l 3 bl^l 

Jl5zj gi jMi OLub OjIS^ 5Lr>LA>o gtlziil 6jjfe JiS CjjIS 

lSo 3 ^l jLoj] <=4 l 4 ^ li-jj' f UJUp -3 <j3l o^Uool cjjJjs- 


ft ft 


iJL> (3 jmi Js> <(7)jSbtJI 3I jb^l jb 03J^b>j 

^Lo (3 J3^l ipcub 4j| lSj3jfdI OJiflltl Lo 3ru ‘Ob3JI 

cjybJL) dlbjb Q^uLMi 4jI l^ 3 jfbl (3 l 3 Sj'il .JjsAlb CjSs^ L 03 2010 

3^ *Ja^ (^^3^^ ^btjjl Jjzj (jl (2015 ^Lsti! J3JL!?o3 J3£>tl) l3b^ 

Jc - 4jl 33 'J^-^^ ^ 3 ^^ ^ bjji3 4 jU,1 (3 20 iLuJj UaiptLo 

l^ 3 jfdl obi-iiuti : 3 l ^ 3^3 4-«ajUI OI^aUJI cIa 3 ^p 3 
Jj 3 £>o (3 ij^l ^3i^^ 63 ^ gJb 3 j£>iA 

:j 3 -I CJlS - dJLaf- 4 ixi cJLb Lo Jjzij ^ JiiJI 6 b - iJ 33 .,u 4 il 3 ^ 3 ill 

6^3 (dJjzij 3I 0^6^ 6l^ ^ ^ 3b36! 3^ 6b361 >33SjJI 3^ ^ 

J3AJCJ19 .v5jJ>yi io33Ul 3l^J^l J b<ajl 0^ dUiS^ .dJS CJbza l^il 
ji3^L>b ^ CblS 6l->^l 61 J1 J! 615" 14^ (5*iUai3!JI 

.lSb3j01 OU-tbzj 

iSJ b 9 j 3 l dilxs 15*111 Lq 1^31 ojqjoj ijliil J*AiaJl 3 J w^q II Ijjfc 


i * 


* **** 



ft 0 ^ ft 

4,0*^ft 0^1^ J| - ill^uo ^ 6Jufc jl 0JL^3 ia3jLLI 

jJ CulS UjO J^b 4juJLa» ^lllil Cuts !SU LqjI Cl!>j^ Ji 35 .*iLa5 CjVLo-3 

.OJLqJlsJLI 4j OL^ 



o 

o 

(N 


2^0 1 



170 

150 


2007 2008 2009 2010 2011 2012 2013 2014 2015 

(-) h) 

2011 JaoJl) (^UJl Ja^l) 


(2010 jIam^L 3J3J jbJto) 0135^ 

***** ** •• ** *• ^ •T 


(j^bzXS^I jIjlJLJI OJu^ 4 bJu OLuL^ ^tijb CajIS* 

^^ 3^3 .(j 3 ^JiJLF 4j!Lu0i>ft 4Ji^.iij^ o«^lft| 4jJL&ft3 (OiAULflJkJI 3 . 0 JLJJ ~ 

OjniLya 4^3X1 C)L*aLuuJI dUj - iL 4 £ii 9^1 oLul^ ijs^ jLiiiaJ! lJub 

H 

t^Loud^l oLmiL-mj •l)3^'^^3 (3 <^3)3X1 ^1 

4» 44 44 ** 

.1)3331 iLuSJI Oyb>3 <035^1 0^L>3 (33JiiJCdl Cj^Lp" 

4 * 

4^1 LijLwI ^^msLlq ^ jhojLmaj 

^ cI^^jLaxj ^ CjL«^Ia. 4 uJI^ t^ljJLJI 

** #4 *4 

.iutuSbj JtSl 4X133UI jljJLJl 4J3IP0O 

ibLujj (jb3JI 2^bjj Jft. iJbJ) J^qJI3 J.^.qII lJufc (j c-Jft'l3 

^ ft ^ ft “* ^ ft 

<(3j^y! ^3^ ^5^ iijLLo c^ao^] ^ptli fr 3 j 4 iJl Xi 1... i jy 

^1 3ixJL) jjo 4 il c.w^3 (io33lil jljJLJl ^Js- io3jiXI JS^ O^iSjtuo 

.Li>^)A^ij U5JL)I5 1^3 jUI dtla.fr 


JSJ\ ilaS3)i\ 

*4 


J^s;il)l 


IwtAJ 


A^99 - 4:p1I,I 





1 fl.ilC?! jrtJLijLXI ^IJlw Ol^U (3 jSJiS}\ cj^JJ ^^5 

.q^ljJU ilJuJI o-a-aj U5 

eiljljJl jIJlUI *2^3^^ (Ji 0^ OlO^I ^5 

03 (^1 l 3.«JIS^I 5S3lO ^jSU jl (3 f cl^Ual 

> * ^ * « . .^ 
Ijub 3^3 4j1j * lo l^X ^^3 *^' 6 ' ^ ^ ^ 

JjbSKii ciJLlojJI OJLA Jitf iaoys Jlf- M-l dJLusi^ ^Lui^l olx£> 

J)1 (JkAjtpttl (jjo ijlS ^ .JliLtl ij'i***' (jf^Lj^iJl jjifuJ^i^^i 

.OIJLuJI O^U^) (jiLttPol <^iA4AA) tt^-AJlilll JjfXPtlj 

Juiiisl jlj^JI ^wX^5 (^!^-uJi ^^Js^ ^j^oJtl5 gi^IoJt (JS (3 ^^5^3 

4^13 Ihsj^ ^^3yib L^ul Ca^jBjM .JoUitl j^IiJl5 j£.UaJI lJub Js. ihJ:i\ 
L_Q.^ 1 jju i*US5 ^^"^^George Papandreou ^jjOjLjb ^j$i> Js> 

.d^LuJI 4 ajIj^^) 4i*^jl i3 ^ (JUi^^l 

,^3 cJo^eoJI ^ Jl Samaras aUI (^UstJI 0^3 


(15) 


^3^pJ) 


iiJijvalJI cLu! (jJJI ojjpJI i^Lsw jjo ^Jjb cLJLsX- 


aJai 4a JI (3 3jj0jbb io3S^ Oils U-i^ 


ft «■ 


hS[j> 


(jn.J,fl5 iUJU^- 


JlrImO 


;l^<i<iiiQii> 


C.oL^I (dJoLuJI 


(3isaj (J*b 15^3^1 CJlS^ lo5bi>3 .1^3>1I du4LAib 

jJib olS ta^b+tt J^S^I OL^^bo^l ^^kSPcJuuii jjoVI 
. jb3 JI ^ Ojo!JI (Jj3i^ iJjfuLLI ftl^jJI Jli>I (3 -® ^.J3j^ 1 (^ Q v?3 J 

*4 

OaIsj 3 .Obl^yi 60bj3 ( 3 ^ 0 ^ L>^ Sobzlail 

^Lflj^! O^b^ J! tij>^b(a:i3^l3 d^LoOi^^l jlj'Sfi 

*4 *' 

^l^i) O^jJI !ju:> JUa'VI Jb“j jjo djUil it^Apwi (d^Vl ^yb i^jliJ3VI (:(c) 
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4-3 JaflS y:^ ^ lSo5jflJI g^ijJ JJ® (33 

:4iloli> ifljjJoj jjl^xll Jt Liul I35t*u5 Jj t(JUl oj^5^) Silssl^l 

** 

td-o j^Li (jStaJiptijt (dJUaJI^ (3 4-<-«a^£- IjIjI 0<m-i-u; jjis 

05 ^ ol 0^ Lo3-wa5>- iJ^jJI 35"J^3 \jj^j)b jlS 

* ^ %«• 

~ ^olxj k—fiJL^j ^1 ^jikMt ^^jjLiy^\ (jL) 

g^LJI (jiiAsUj jl LajI dUJkSj t4^j<iJI ol^ljj^l (joiptij jl 

oL<uL-Mj 4.Ai-LAjo (J^^LuLLuj cd-Jlxll (3 

** ^ ** *« 

.io^jUl jIjULJ) (Jx- CxjhjB 


J>tl djj ijskJ i^JAlin 

i3lA3| (jG^ JUGij5 ,iLGii^l ^\y ^Sya (3 jlS 

^llllb C-iJL£>^ 1^5351 (3 OUaJUaJI jl IjL) U^5 S»ibj5 4j03Sb>JI 


eljj^V! jVl Jjo-tJ ^^Lll VL>^ *3 itsJLIlj^) (SWABIA) Iij! 5*« (aje) 

3/" 3 31 (LjLil 3 ^jl^L* ■ ijiLt 

OUlo^I J. 1^1 31 j^jJ) i>jS^ JLLb jojcJI 3 | Ua 

cLuiJI ^jJ jjoI 4j| JUj i5jJl3 
*» •* 

,>*«-4j pUt*lJI jl tijjUl jJbUia jt^ls 0^ ol^l ot 1^1 

i3 i^JLlaj <^Llib5 (JuX! Jli>li joJtj ^L*l j^Au Oljj&5j^l5 6 Jl(& jiljjtl«^b ^jAlSo^ 

d^lXVl DjLuJLuXI CJIb q\ Ja} d^l^AJI JjJ-LI 33^3 <iUi i^Js- 

^UJI (3 i^LuJ) 4JUI y^Ju Jm fjCiU h)}^ (4^15^11) iiJJuo 3 IftJ J 

jl5 4 j^ ijj jtjALmaJ jl l^ ^ ic ^jlS cjL^!S)l jisL^wa ij|» ^2008 

rt *i " * * 

.■«JUl JA JaIjiIII ^6 ^SUj 3 

JIS {^2011 5jU 12 3) 4ij^ 31 - jib jl*J*j^ 3^ 

^ ^ A 

JjJLtl i)j» j)i j^1 L^l 3^ <^l3»^l oljXI 3^ (^Urfl*i5) ^3^x5 3 JlJ L^I <^bju» ‘.jOiAj 

.[^e^^!] .^JLbt 3^^ 3^^^ 3 * 3^ 


. 1 V _JI j^t 





1- ENCYCIX)P£DJA BROANNICA: Swabia, HISTORICAL REGION, GERMANY 


httpsV/www.britannica.com/place/Swabia. 

2- Tile German mentality, Hail, the Swabian housewife: Views on economics, the euro and 
much else draw on a cultural archetype, The Economist, Feb 1st 2014. 
https://www.economist.com/europe/2014/02/01/hail“the*swabian-housewife 

3- Phillip Inman, The Swabian housewife exemplifies everything that is wrong with Germany, 
The Guardian, Fri 21 Sep 2012. 

https://www.theguardian.com/commentisfrec/2012/sep/21/swabian-housewife-wrong‘With- 
germany 




as .>l 4 j OLwj ColS (^1 

«* 

U5 1 a .t otH ^ (iSjLJI J3 ^ . o II ^3 


t_fl.«>5xfl (j 

♦« 

oL) 5 JI (yo j j;IU,-.. 3 J 5 JI 4. 0h la Oils ji f 0^ 1> 

^ Su,^\ jl 4£^ j- i ^ 

iLaiJtj 4iSLtf 5J Ijs- ju5 jptfi JUI ^5 J jlS d**o- ijl3.aill t>o >iJ> jolisl g!al«u 

JlitI Ja .UU-I Js. ,3*kiJ )i ,3ka,l Ijj*. u^ 6- i>3 ^’ 3 ^ 

dJi Jl IjjOii U5 - jJUl ^jJ jl5 '- 

CJd^ (jlil 4/>3^l3 cisjbll Jj JLo jQjIs 


Jjs^o 4jbl ^^LXI OJ-^I 




3^ 


n 5 aLi::sill 


^^UI®-bll 3lflj)ll j.x ■^J}iS Olaljj^l 0-0 J1^3 


j^SS:> J 3 I J« JJLU JUI ^>tl J o-^ Js 




djlS US' (Uzd^io 


i[ii7*’fc««*itil 


ft 

ijK^\ i3 


Loj,Ai^ L^.i^3 




L ,^JiJ IbJuS?' ixuaJb d>A£?0 Lo liA o' 


ft ft 


xs^ojUij ij«llll JdflJJ <iilij)ll ia3S^I oa4£>tj 


J-a9l 


* *. 
* i ^ 






IJub Jlsj < 4 ^LoJI dlA^ J>Q J03J u jl 5^ 



•*.' U 1 


uLujLujlj 

** 44 

^S>6 \s^uSKj^ ljufc ^JU>£U^ «yL^ (JxiiSl 05^3 jl t^Lg.V.II^ 

LJLwLfllild (j5| I.(^liaj) J^l^L) 4 JLa14mjQ l*J1ia C.olS' to Itbl 

Jj^Joll Jj>yi (J 5 - i)Llaj Jl L>^ (J 

•* *4 

.^jqJJI Jjjw J 1 C-up- - 


4J/VI 

(j^liJI 5Jb3 tiaj^l jljJj ^ (Ji^t (jiajUJI (Jx- I^UjaI ISj3^I OjSj 
. j5jjJI JjI^S C)LP' 59 J^ oLuj> 03 ^ jjo Ol^l^yi ^LJI 

jljJUl .jL^^I ^ ^^3 2^ 3^) |jub3 

jl 5 ^ 5^3 . h j.ai 3^3 ‘0^33^ (3^ 4 apt*jO Lo i^li^jfLu;l ^| ^^se-maJ 4 JL)IjJI 

*4 

^SwL) (JLl^ 4 ^maJ)^ *^)wLa 4 JI ^xl^ijLuij y jojfiil ^5'iJI jJLJI ^1 ^^13)1 ^ 

I jjfc Jlo 0)3 3 J! ^ 3 ^*^ jl 3^ ^ ^ io 3 ^ 5 »Jt 

tUajls io^SLpJI (3^^ UjupcS :^jol3 ^1 3A <Jusijb iLaal J 1 OiLaJI ,1 oaSliJI 

J^Lp- ^jjo iSj^^ 43 L 0 I Uuo jS^I 63^1 ( 3 ^ ^jofijus 

44 

.k-Jiail (3 joij Jj jojUJI IJuJs i5<i3J ) 3 SLii >3 .l^Laj| 
6J-5cx4I CjIj^ 3JI (3*^ o^ aHs .(3L(<ifljJI (ji332j (jl jj>\ e^kiJ 131*^13 

44 

l^I^3 ct33lL^ ^uiJii\jj (3 C(jjj"iiLSiil (j-Q 3y>yi jia-4tJI ^3 

(33lx»*J,l (JLa£'3 ,l^3J3l^z)l ic-Loaj 4^33X0 4 jkiLo 3 l SjiJs L^jJ CJlS 
Oip-i 4 £.lfl 9 oliiil UjlLc •iLia:a!i)l Js- CiljUii->yi o-® 

i}[^ ij is’juij i^bUI 

i^LsJt JSsiB .lJufc tjIxLJt ^ju ‘lijU>l3 


* ^ ^ ft 

6JJb Jj3-ff Jj>l j^3 .(^Lwji oJufelsl Ln33 oLaj^sj ^3>?'' ‘cJ3^^ 

OLijJ3siil! jL 3P0 ^Js' yxS Luj J33 .Liijls jl l^xlt <OlA> 33 ixll 

U 3I l^Ui 3 di3JL^ ^3**' L>^ ^3 


it it 


(j*4J 4 J 3 I 5 4^1^ 3 lj| dUi oU^I (3 UUI 43jl^ 3 JJI kiLa^SLU Col5*3 .l3.A4>1 

♦♦ 

0 * 33)1 ,iL 44 *^l CXL^ 33 l^Ul C 0 IS 3 .4JLo 5L ^IsJI 3 Jb l^UI 3 Ja^ 




^.l^pl l (3^3 ‘ .11^11 


.iL5 ij Likj^Jii l^ut Cio-is <Jj3aIJL 1 jJu<aJll Ijji gkfljl cOJictiil 

jljdJI^ L|jU>l iJliao Ls^Lo l_^l ‘iJl 

yb uul Ojlj 5 JI iJU- (ii .5jr^ 3J3l ,>5159 (jlfr eLfljyij iA^jUl 

diill ^3 .'*^>{.2018 fUJI J3bo 43ai i 3.5 ol 


^ « 


(3;;AJU3 






<wuQ 




(> 1^3 (j 

* ** 

_>lai)l 0^3 liijJi^lilJI OLiUdI ja^ 


(Jj^aIII ^ La^ 


ft ft 

c33 (^3^^ (jisAfftj 0-u^ <4aJLo LslkAjfct ^aIjj'^ 

*• ** 

oMI i • J3> o^ls i3i^ J! JW 

C^\S IS:j3jUI oV - 4JUI JilJufcill hs I3ii«3 f Ljj£3 .«lft3l5>»3 

01*933 f 


tOljub^l ,3 A£>u 3 ^ ISl (^2015 (jwJa-tui-) 19 i3 iojUal SjSiil tj <o^l3 
.LSLJU 5 J 5 IIj^l L-o^Suflil! ^ 3 jo oLt^ jlS^ 1 ^ 

oUiw lS:j5iJI ol c3 31 ^ lU^ ^ 3 ^ O^ <o^USLi9l J1 ^Jl^I ^:>\ ^33 

> o.?.fl':l l Jcsu 0^113 3 ».H I OUl^l ;>* ^LJI ^Lfrij^l ^ 5 - 1^9 ^SXa 1^33 gxi 


JA3 .^3*AJtJI i5iL«a:a!jl J3 AJuJI La 3A3 cLLs-IA I. : . A «0 ■ a b^ja 

^3 cd^yiJI Oyji*AI 29 j LjliljJ^II 0O>^l3 iLalSyi Ol*-b 

01 j^J 3 JI j j 3 la 9 l£>UI 5 ^ 5 ! 3 PO .lLa:aill iLu5 Sabj Jj 03 - La 

O^J^aL) (jciaAjpo > ii.^7a\il laJL^ djL) l3i^l^ ©.Apsa^I 


L^1a£»- 3 .(l^.5bj 13^3 

* ^ *4 

.Isllaj 2 ^ 5 ) C 4 £»t- 2>1 Jl3 
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4 f e 


uLuuUiJU 


4^1 JUpVi JilUP' 

iw)L4«ulA«W e^LtsI ^ 0^ ^ 

•* •* 

\x^ ^Jsfdujj OLttiL^l ^Job^ -tSjWI j^ftxJl f^a ^LalS^l 

^Ls /*^The Principle of the Balanced-Budget Multiplier d_ ij\^\ 

. * , - ** ** f 

y^sCj ^ li| jJtsJI SI - oJub (j-fr ^Ul JS^ ^ ^C«-4^^ 
^^USbSll /sfl ,3^ 31 ij^ /yis .iUiaSlt - (^^JI Js^ 

^Js- tJi-J - 3 ^^^! OSfL^ 5 J 3 

‘ Jx- <J^ - <^\j^\ tbajl (dliaS^ - LJjj>JI (JiS- 

3*iljj ijs- 

S ** 

JU>I 3^^ 3 ^ (<^3 Jx S^Six ^bJI 3 3^3'^ 3* 2^ 

Ot^L)^t k3^.M3 cd^A^lujVI Jl)^ Lo 3^3 <jj&JgJl 4JL^i9 4 jjL^JuluaiVI ^LuJI 

i3 ia3s:£,d) ji^Vi Jisis jui ^>ti U OliljJ^I ^jX 4j(U>UI 

♦* •* 


JL^ (LoUji .dUS jj6 (Jx 3J5JI 4flhla jIjJL) ^y^stJ CJUx J 3 ^ 

(Obl^^l 3 o^LoffoSll 0 ^ 3 ^ 3®3 J3-^ Cxj^ih^ tJllLI 

aJbJI ajjb J ij^l jl iijl3xtl 4^1341 Iji-^ \^_3 :Jlijyi 
iojd? 3 ^- 3 ^ 6 l 3 ^ Lu3>3 4^ ( 3 ^^^ CdlS L 03 .^LaiSSU (jiLo^l 0^0 


jl5 U Jj .Cj-JLbJI^ J5J) (jijjJI ,j^mjj? 6^ i^\ OljUii^l 31 CJlSJ^iJl JL?-»i 

jLaisSlI ^ OlSJ^iJI ^3J3^ <3 O^SLo JS 33 3 


,(^ 5 iJ! JiT-jJl ^ 53 X*«^ i^Js- j^t j^b dj ^JlSJI (.^JJaJI ^3 (J 5 l jr^ 5 * (multiplier) (jte) 

•k ** ** ** 

tJua ^ 5 iL^aia^l iDlAjJ! (3 jUJl JUj>^I jrjiuJI Jj J J^l L^ tjJLPo L^Laili 

fluiUJIj iol*J! 4 j>J1» SjloWI ajIiJ J J 1 ^!J^JI , 5 iUaS(l (* 5 ^! IIa jSsj\ J3^ . JlAj>l! 

^ JLaj^I (j 1 ^Ij i!)LaldVI J bj53^ laaLa-LI 

J.fa V .t t ijJI Jl ^LLiJI t^^^iiJI J^aJI J dJbc^ Ol<^bj Jl 

JIi^jlII lJusi) od ^3 <j5lL^iiM^JLt JUj^l J ojbjJI jl ^Lu«i ^J£. udcLaiLI 

(Liuu j^AftiJ^ dUQXJ ^J 5 JU j^^Ju jjjJ) JLdj^l AsiJ 3 «jAi^ Atosu Ua*j 

jlS lils .Jlij^l J ^ 3^1 oob^l jjUaj Jp-JlI) j Stibj (Uft (W?^ to 5*5 olj^l d * 35 ^^! ja 1 «J taSjfe 3 

JUjJJl ijLALiw 4U^ j| Lj^s IjV35 150 C-aL) (^55J! J^jJ! J 5ibj dJt C^y J3 illo j^si 100 JLijj 

** “ 

•[^^ 41 ] -i-s ^ 
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.OiSjUjI jJi Js- cJkll 03'i i>95 .^btlLa Js. eJiaJI Jl 

jjo ijjjiiJI Jjljm jli 3J Lsl»- 

iji>o JSi ,aSj^\ OlofcUo ijs- i-Jis liJllA jl5 5J <ljui> Jj ^Uol 


dSLiJ 


^ fc f 


^jS:. JUJZJ ;j| (J3-6‘ c-JLc-l .Ja^MuJ (iUS (3 ^wXJ 

Jjo Lq IJub J^3-^ Ol^p^l .(jbljrCS^I 

ol^ 5J5 j 10 ^ OJuls g9:> ,1^ ol5 ^ 
iflISo jLZu3 cBJolfiJi OLc-^SJuo J5 (wa^- 4**3 c4jLtl i3 50 

iAiSo <^15]! (j3 .Jais AjUI ^3 5 iJW! oJub J ^ Jj3^* 

UiS^ .(^1 joAA- JSLi i3 ljLmjpJI (^15 ^ 

$ 

J^ 4jI5 Jl> 3 ll(Ji3 .SSj^ iAJ^ CJs Jdxio\ ^jl 

JIq" (gJaJL) i(jSJ3 OljU-ii-uj^l Cjj 15 JdsiX! gAjj) UJS 4jl Jl 

jjJuaj ^ju Lo 0313^1 3^ 1^3 OjIsiJI jjo Ujj! istAijil 

ti lJ^Sb dlliA jl s^3 




Qo L^jJL& (Ub^Lk^ixdl 


0^1 


.“’’dli J*ij ^ Ol5;,iJI .ufliUij ^3 lAJJb li 

w 

(ja3o U-t3 Lt^ 0^3* j^ ^ i)3^3^^ jl C*-^3 

lAj3i |jaA^3 ^ySft^ (jOxLlJ iduL^ OJui^l <iU3 jls 133^^} djliaLo Aoj! 

1 , Q A5:^1 1 Jlj^IAj Jl jjo UjJai J-Lf- jjStl**i 0IA3 .^UaI9!Jl J 


,4jkaAci£iAJl3 (wjb'AJI :Cjl^ljjyi 5'^bjJ jl-^x^j jlAjjJo g^ljjJI 

Obbj 

■d ^ 

j^^AlAj .^IsiAjjXI i^lj^l jJalpcA ^3 -® J3"J3I J^-Ai)I J 3 Juj(^ Silf- 
J villi \J^3 ,CjI^Jl 113 J-oJtll JaL^I tja^l yill ( 3301^1 J 


(j^ jUiLtK^l IJuh Julsdl (j 0jjl5 t>® jUiLiu^) (3 Urrij^^ J-Va^I jjI v^I (♦) 
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Cili^LuAjo JuX- istJoyi illssS O^ljLsw (Jx Oj>o) 01^5^1 

io j\o (t^Juol^) ^Jx ISj^jfCll (3 Jl^l . Jj>jJl \ds^ d. o ,a g >d>Q 

lJufc £OLoj3J13 oLpcIlLI (jjQ j(^ ^Jx (Jx ijLtI ^3 isLo^ 4*^ 




J»?^ 



■» 


(wJ 


»4 ♦ ** 




iLals!^! ;33 juaJOj JlwJU jl l432-**>3 


3£>dj JUI {^Ualll diS Jasj 


dio «J 3 lJLl 5 


;LL-«*.A l^l rt 2 ? J5 - Sjrt^^l 


U jl J^3 <JI3 aI (^I Capuj JS Otx3_^^^l ojjb 0^^ jl (pistil 

.l^JL^ii 4.Jx j3^j ^^ 33 -“^ (3*^^ 

k33^^]aJI JJo ^3 j ^3 (,y^ ^-JJotl li- 6 i OJIS 3 


.0^;\iL<ail JUx^l lJufc jA^ 1. ^« ». Q/> CjJj>3 JS jlj3Jl Oj15 

iul:^l jIjT ^ jx lSj3jfUl C-UwXc>o j^5 

^a^L?-Mol J5 05 ^ ^1 6 JC :>3 0^ t0^.>3ill 

J] Ul£> C*.wra.9l 63 ££«flll SJjJl^ OUIjj^^I oJub dJSL^I 

Oyii^ jjo Jlr^ ^ LojLszIjo ^ <Sj^' 5^3 «j^l 

i^j^\ OLJLb gja 'd ^q1 :"a 3JLp OJuJu^l OLJJalLtsI oJjb 

^jA Ju;^ j^ d^jaXlLccct I iuj^l cl^l jlS^ ^1 *0^3^^^ 

*% 

0ja Jjzj pliaflXw^l IJub J ^3 ■ jlj 3^1 

M 

^ tlJuS (3 ^LtajJI ^lia^l OL^-w 

jU^ iuoJi»l jsl I^aI jt5 43t ^jol 3 JI j -03 Juwa5»clll 

jl jSjj U-^Lt^ LoL^ ijjliijQ 

L-tjl yh ^3 j3 qS3 ^ L^l ^cjxjj (^^^1 OlS^^^iJ! {Sj^ j^ 5 j^!3 

aqq tjhjiJJ LflS 33 .^2013 pistil f^y!> U-jjI jUaA Ojbl (^jlll iuU^t 





liv® Olio jip Olj3-lio 2Sj^\ cjjb (jl^ 

J-i-AiaPcJl (3 io^S^isJI tjl JU>I JlOIC'I ^ dj| 

j3»i (Jjo jJLJI iUl^^oL) ^3y^l 


^ « 


1155^^)3 iiLUli 


fr 

ij 03 ^.PeJ) ijLi> lw*30£lJl (jjQ ^ hj^MS' 


.«>^UI .1^ Ji- 


ikdJ 


CsLalS^I «0<V<^» VI Ju^ 1 VJ fvb /»UaJ iCls .JU£?JI 


0^ jijSlI iuoi^ - L^ >i3l3-l»l3 (>5jSll fjs- jSC Ij^J 

(Luh^aS^ ^I JSL«tj3 .ii^3ji-LI jIjiLo (j-fr ^^JajJI oflij 

**-*JLlaJl (3 L&jIjI sXszj (^^1 *i3JLJl ^Js- (^UaJI 

* •• ** * * M ' 

O3S0 j! ijyOjso}] ^UaJLU ot3m»l Jbl3J3 ^UjjI JA3 . 5:>3ajp<yo 

(fiLii^Vl iw4-*.oliix cL-jiJI 05^ 6^ :pL-*5tJI jLo.ptij ^JJ0 0^-*^ La;L«-5^ 

ft ^ 

4JSwiJb 5>il&l (3 J^LwJ (jl iuj-ioJJ 4^3lU .c.lj.5 A)I l>*^3 

^JLC'3 SiJipCutl ^UaJl ^Ij 3 cL**iI i^JS’ j£L^\ ^3^^^ ti^L^iXsVi 

.dX^ 453 UI O\lolxj\ 




JuoJ^I 


jJ>T VLLo d^LuaJl 


iijLLo JULf- (J,wJLli3 OjIS^ 3 ' L(^ 3 -'^i^ cdjuudx- ^Ixj 

*« ** 

i(k*3 4J3 S-**<jo ColS^ .4^L-«JI jM ^jrOoLuJI 

4^133 ^^^^^3 c3 Li^3^i^i^3 t4.^L-*ail 3 d ^ 3 ^^ 1 ^ 3 ^ 

** *^ ** 

t ^ll^] | ^jjo JULflli *>-33^ istajij-LI (w-ol j^aIIs .iit^j -0 JL^ ddSlij V.*^) 

(JUj>V) (^^Lpctl ^LlJl 3 tJ.*.v.^t,!>,ll dLmJij 033 !! 3 3 '^ 5^3 3 

jSLl 3 .g9l3H 3 CjlJalxJI (jai3u3 Lffj 3 - 3133 ^) oL*uj?J13 

ft ft- ft ^ 

US I J 3 aVt 0 JL(b jjQ bi jSO ^ 

OVSLtJ) i^Ltwo Jlil*VI Jb^ 3 0^3^! OVSb^jQ ^JA JjJjzJl jii3 

*« ^ 

iLalSVI (3 ijl^ jJ5 (J Sjjsj£i)I Olc-3j.iAI (jrO (jjj<itl 
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...dujyi ulujUjjj 

05 jjjJ! ^.5i^^ OLjI^ Cjjtpcif (iUS fjja J^5 

Jl JnSj i^Js^ UU j<su jIjJ-j (J 

JuuOPfcJI OljJS Cui?5S JlS3 

** 

ti ’sQ' ljjg Ob ^Z^uxt JULc- 5 4^jl3- cSljJol J^ ^jJi du^^j^A l^l (^Ij^l Jj 
C)lfilho7«*)VI ^jjo 4jtAJLi>^l Cj^^pcIII ftL^I JLltl 

(LoJlLo dJLa> 5 Juo gSti f^JS' OjvR^kojt C^Lff■5J^H,l jLj>j3 

(h^xjlj-^ioJl ^j| jJaJij ^3 *(^^3^3 ^1 CaISIj^ 

ft A- ft 

- (^L>yi JUs Jjs du^^jija LibjL^b Jj (3^15^ 

^ *• 

jiiAp- U-!^ (6J 03-^^ (^rpiaJI 05^iJLuxJ V o^O^l ^yA3ml 

(3^ 0^ I ^JLC* ^1 cL.^1j-'^lJI ^^Li^IPcjQ Cp)LiJjjO^ ^3JLP 

.i*jj->^l ^J*^3c>tj (j^ Ob^^-sw j^AJu 

^^JJOJyhi\ ^ifellJ d^Luyi JLC-I^jaII ^ IbLuajI iJbjU Ujjtj-i> dlbjls cois 
^UajJl jja L>^-) 0550 (jl OI^JLLo-LI 4jU b)SL^ 

Jmi^VI^ dJLifclj-tl ^ l>^3 ” LtJ^ 

(JlllJLI iJbls j^ ia^ ^ 0$^ ^ ^fJJI jJj (j JUp-^JI 

** M * 4 * 44 ^ 

ft ft 

0Sjhj \aS^ iJsJISKjJ ^ :jya jb j-j-aIj jL) 

4 « ** 

ismLnja 3 ^55 i*Jj3 Jj5b Jllils ColS^ .^_^l 

dblS^ 0^3 (OJOJ^ Oli-Loxa ijOj\o (jb^J! O-LJo 1^5j^ 1 g^l>> JJi 3 
^^»ib!Jt jr'^b^JI Jl>Jl 3?JI Ju^^l C>j\R^iaJI CjI^jUaXI 

*• » ft* 

iJutJLtI 3i*jJalII jlS5 .3*^®^! ^3tjo iuj^l CajIS^ i^jyoi] jAiJI j-P 

SjL« 3- 3^ J^jJL! jJuxo 03^ (jj®3 ifUaj 4JL> 3 L^ 

ft* ** 

Ol^-Luo^ 3^ iJbiij djoIii^ptLu;! (jy»^ O^ ^3 •^3SlL€‘ 

ft* •• 

,S_;U^I Ol^Jbu0.U Oljl^ ijS jjLt ^jlpLcu 

jSIjil i\a ISo^jtU Ja il rJI 0*3153 




jlS S^iStflJI oJub Jla 3^3 Jut£>L«AlJ J-oLi 

*>Jlp Ubo^ ^ <dl^UI jjo 4333550 La JS^ 3^ jiU-^l .ilji^l 3® 

^aa4aJ3 .4Ia 3 JbJLP 03 <ip-L-**) ^Lo.^ 3LiJi> jl5 ISJ bi3 - JLltl - ^Ij^) 
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4j>5I (JOsl) jUJVI J5 j^ (j Lfi" cdijJLcJl 

4$Jj 0>lJbu ^ U^3 .(wAjC 5J! IjLfti 43:) (^Juo 

OLoLfr.^ Jtjbil 4 -»^Li> L>^^3 OjLuJ^ 

.(ip-L-**Jl OLoLo^ j-oJo (J| il^yi Ap- (jj Sjr^ (wCftUjJ (j^5) 4^L-aJl 
<3 125 jJLjj f J.Q,,U3 ijstMkj S^JiiPtil 4 ^iSsJLL) pI 3 (3^1 C>^ 

,4I*SLJLo jX- IjLi-at {‘‘■^ > 315 ^ ' 4JLiszJ,l dja^l 3® 

,01^1 JS Cy^ giiiiti eUUl 3C- u^>>' ^ii sAi ol 05^1^ a5U jlSi 

3^^ (33****^^ Ol3lAi>t 1 jLiJ> irtiLiAuJl 

L^j SpU^I ^JMS>|J ‘^li> Jj 4^J^I OIJuLsJI :4A£'L£lo 4rAIx) 

3-^^^ ^btJI 4^j>l3j 3JJI 4 -uoj^I ^^1 33-***^^ 3^-^! 03 ^ 
JS 3:>JliPat1 43lkJI ^>0 3 j^3 4^ 4^15LoI ob5Jl 3JJ5 .O^J^I ^ 

3^^ Olc-Lw^l oJufc iuQoJ ;jl J! isLb^b .^bjJI 431135 43LlaJI 

OU-Llo 5jL£?-t5 JaijJI ic-Li^ .Jaalll jjo 
.O jJu^ tj) 3^^ 35-«*3 (J 3 I 3b5^t ^ ijj <jiji 

jjoijio Ji-ij SajiotiJLI dsLLtl ijs- iafljjjo i*jjyo *-S3-»/ !.>5Lib3 



i * I • 

(JjO (JCIAPO 


.^^^^3b5JI C)l£-53JUa 0^3t^ 3® (3-‘*'^5 ^3^ J1 

JjJlso 053 L&^lxJj 3J3^1 4fllala j^o 6 Ji ^)5 3^ Ula^y ^5 

M 

*■ rt ^ 

3S3i,l 3^ 3IS £5^)1 oJuas 3 65^ ‘3^3 .^bjo-u)£Il jUt^l 

3^i^Q»A3 (Lwt>aO 4JLJI3 ^i^Lpt^iJoO ^b5j»JI 3^ t4xlbli3j 4 j^^^^£iJ 1 4^b.4uJI 
c3-Q>^l 4j?:fljjj0 Oljb-MiJI Jiio 4 a^*3j\J1 ^LuJI 

tijL^Loj {^3 “JJJI 3 u^ 'M ^ 3^ £:ij5i«4»l3 

. 3 jL^I jmJ) Lq 1^53 CJ-o-fr l-ffJ 3 JiS-<tij U^ 


iiflgu^a^l OULftP 


,4jtapu^i3JI 


ibtw-LI CJUfe Jli^ (JxiJSJ 


.4I^^S^3 jUL^ ioLstll 




(AJLJI 05 ^*^ 3 J^-Q-S Q**jJ IJub ^ tjt^JL^ (j1 *^3 

4fl,hii,o3 t^ 3 jfJl 3 J1 jJLJI - Li^l ioLstJI 3 

3 ^JjJI 31 l3j^ d}[^ 33 I^IsAj ^ ^\s^ ^9uJ 3J5^I 

jJLJI U^LtPtS ^ 3 ^ 31 CjIaiJ^I 03 .^ jjo 3 (^oJasw 3 

Lol - jL:>yi ^,5^3 i.^i3£- ^ dJ «i^L£iJI d„ft.«.,Qj|» jaac»t*3 (jL^yi 
L0I3 (IjljIc- jju jl5 t5JJI Jj«i?yi tilJLff Jsso L <Jsl Obl^j io^SbsJI 3^^^ 
OljL^j gSi cjmi Jis^ io^S^l (3^ c3^l ialSJ 3ipo 

Ci^L) 

3^ Sjils ji^ l^l io^^pJI CwJ UjL^ 3^^ 

*« 

^^JJI JmoVl IJjfe 3^ (JfLttASLu^ QA JoJLxJI dJLlib 03^ (JLa> 3PUJ 3*^^^ 


f & 


djLs^l5 ScLflS jru**^5 3i J^ 

dAi^ 33® gSj 3^ djijJis) 43^3 ^JAtLuU S] 


It & 


.clA 5 jrA jAAuo Jla 3 JLcJlj iijlAo ci^ASJ) jA jlSAip-^l JJi 3 

MW •* M 

j^IpJ>IS lixffua jrA d^l^ d^Lij«> 3i d ^4.^>4rll iJub 3^ 55^l£' 

433 d ^ 3*^3 c^^^b^uxil t^^pAcil ^\ji, ^s 4£»-L)j 1 fijAOLttO 

•• * *• ^ \ ** 

Ai-maSLij 31 isLwbl <^LuAJI Oibj 3! (5'^3^ O' djapuii!?Jl3 .iA33-aJl 

♦♦ 


Jl^L oI ^1 J^l u-a bjjil i3) .SaliS" Jsl :>Laisl Jl JUe!i>l 63 <J5I 

^LuaA!1 jx- Cj^-o^I 3 oU-i^LM-tl5 IjuAszj JSLlII t^LwAII 

.^^®^(bL 3 dJS ^ 4JLSLI3 (i^AJb JSbi 3 

M ** 

jruJU (JiS'Luuo d^AAJL^I Aji^agu^igcJI 

Lffj 4 juJL!>yi 4 -t^:jj (^ Jajl^jj^l (J 5 "L-fb 3 L-^lj-^^l 

■** 

L03 .CiLu-ui^tl ^^1 jIjlUI 3 Ciba^SjpJl 3.3 3^ ibbi Lb^Aii) JJ33 

33^ Ujl^ 3 .433^1 033-^^ Lob> Ijjol LJ^ca Lc'3^3^ 03^ O^ (3^^ O^ 

I^J3j^^ - aJLJI 3^ ^^^b.<M> S3AJ 4 JuQ 3 ^p^ 3) 3^^^ JOsXptil ti^bsii 

M 

[^ gr^lbl^l ^Loa ^Jl^ y U'j - io^jLLI (jIjJUI i^js' IS^ii 

S L^LfidJCLtl ^o|j^\qJI (jOjS kJLq 

4* 



j jji iiUI g-jlo- Jl ^33Jlil 03 $^ (Ji 

tj*j|j (39JLi Jbl5^ <(j*^ dllljfc ol5 lit i*£)Lp- .C)U'53JLtl jlj^ 

t 

JUI t>^tj OLoSJo tl^5ij Jj tl^LLflJ jryottJl Jp-itI (3 Ji>ljjl (Jj JUI 

.JLifiill Iju^ l(^flflgu (^^1 Jb^pu ^3^ Jb^JaJI JLj^itl (j jJLJI (JJ 

U>-b(j> ctUi5 :SbJL9ua Ji^ ^jjo 

% ^ ft ^ 

pj^t dS'^^pLo-A LJt^ ^1 <jjtj 

M 

,3*5 ?LoI£ ^(iili 03 ^ ol (3^^ iJ^LuiJI 

♦* 

Ujl^ (SclflJ J3I 0j3j-i^b Jcszj CjLo^^cJ) jl) (LujJij O553I (J ilbliftil l-cSjoJI 

.,5ji»-l io^SLpJ dSJLf (5JJI JLoifl l^J„c v 1 )Lq 3 ^i?J 1 

is>ub\^ CtPt^l J3 djo3c.aix)b 45.LglU OilSbH,! CulS* jb^Jl ilb>- 33 

ipJLtfU, CoJlp- (^Uil (3 CoJu> (3^1 4j.^a3u*a^l OLJaX- .JjtAJb 

** ♦• 

USJ 03^ Ob3l4ail ^Js-) 4*3Sb?JI 1^3?" OL^^3* 

aUJI 3b?- LlJI jUa* Sjbl (3 5j^ dJii 3dl 3S> CJlS Oj5i 

f •* MM 

OjIS 4Sj^ ipcJLaJt CjJjpo ituoJS^I OljUail d^£i^uasKJ ^>5-1,1 jlS U5 t2013 
j^l 3b Hesse d<4*.ftv ioLt ObL^ (.iJLiJb 

M 

3 ^ ^Ll^l (3 iiiJbu^ <_jw^ c^fiJbbujQ eij 

3^1 djiapoiiffJl OLJ*^ jja Jlsitl 6 Ji £>')5 (3 * 3 ^ jJ>T '^b> titliib 
■** •♦ •• 

I 4 JI jLLJtl iuo^^l OtjUati 3^3 (3 C*JbJ>- 

ft ft ft 

^1 5^3 <Cjl^jliJ 3 itl ( 5 b-^J 0 ^ ^jopwoikll dJ.o^ ,3 c>® :6ilC'l 


jlS^ (jb^JI ^bjJI (3 iwA^jJI <tJi^^l Olp-iLo^l 3 * 6] (J3-«' J!j^ 

/^®^CjL^j 1^3^I i^flj csLstoj <^^3 


liJ^ .^L^ail (3 b^jbu <^13 l^3i^l ul ipt3l3 ( 35 Sb V^3 

Olsibtll bbad ^Lail (3 jbjb?x)l lJub it dj| < 12^1 03 ^ 0 ^ 

t^ 3 ^l d-oill CjlsLap"^! 41<ibJI iolxJt 

d-fliLo dJi^l j^^3 <iQ3jtt! 3t^bLJI JS (3 0^3 0^3iJI (3 o**i} 

ftft 

.L^£>JLo* jijLpo 3 I g^ljUJ (^^^44 o^ 
.[^jlUl] .JllL) 3 * ^UV) OLo3 ^ (:jc) 
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v3l^yi 

joai- ^ .Obljj^JI oibj Ojbj < JUI ojMI SoLsti^l j>o 

iuL^VI^ ^ LfljLu^ \j^b 

UjI (J1 ijlxJLI jU^ .ti^3J!.JI SL5j| Jala^ Oi^lj 

.Juaitl IJub ^jA JUI (j 

i*3jU,l jljJLJI ^J£■ ISb3>]l t^LiojS (Jl (3lij5)ll i3 oUuijiodI aSj k 

OL£uAs»c1I1j Cjbbj Jio L^ilo cJU^ Jii-*Li 4jo^.*gijo 

jlj^l (3^1 L^ LjLojLflgtiJl 3^^ 3)^ 

4 * 

AJb J^3 .(^^sjjQJir^l olSjJI (J5 (JU^^I ^Uil (j 

' ** ****^ 4* ** * 

^1 4^1 iUiJb <o-jlja,l Js- (jLaj^ll Jio ^bdl oUjbll Js. bUitl jtSljl 

^U-^l Olfl'grV.m.flj c4^l.»Il^yi mI_;JI5 c^UJI C)Lu. 4U^I l^Jl£ 
^Ujb (^1 (33 aL (^I (3 ^JaJb) .^■^,m„Qjb I3^il3?j jl pbJLftbU U-^ 

ft ft 

Jlio 3^ tAsijI ^jii Lo ^1 O-jjfci l^^^jfcJI <3^3 3^ ^^3* 

Siljj lilljLA ColS ^ (ObiLLfli>EliJ AsKjh\^ OIjLlp- iJufc 


.b^JUAlj (^1 dU^\jLMt 


.Ojib b3J3l 3 OU')3JJI C«3l5 3Jj^iLSt]l5 (^^^IcsJI (3 

^yb 5 j3§ 493U- 4 J <4jIS 33J3^I ilpo^b djiaub 43^ dj 0^3 Ji3 IJl&3 

t^hlllpyi JU»^ ^3bJI (JCISJ 3 cL^ djLxlLI (^^ 13^)15 SapuXI 

(^L jljJLJI ^Ja.«Jt, (^lijJl jjtlj O3-1U Jb?- 3I (J^3 .«3jbJI» 

rj^lsjJl (3l-fl3^l (3 OLhjtA^ 

*4 


35^3^ (3^ iJb> (3 

*• 1 •• •• 


(jU ^UotV) Jl 

L^jtosu) SpLo^I d^JLf- ObLc^l 3^ ^bb ^3 joj^ Liul 4^5^ <^3-44> 

ft 

(3'i3;w*' ^ 7^13 iptbfiX bJLft3 *5[/v^l 03 ^^ 3**^ 

** *4 

oIjJUI l^ U) ol-ilJI .Sljl— Oelij ^1 iUdI Jj L&JUJj 

aiki) JK^ ‘Jlitl Ji^ <(ia3jUl 

3^333^1 i^^LujLa JlASVI 3-® 4-j-*u3 3 I iSjLiil^ 

^ •• 

iUlj>tl obb^l Jl (03J3‘^I 4^l3i- k>0 aJUl i 40 (> ^1) 

•• ♦ «4 
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A i! 

vl 


OlS^ Ji Ja jLr^ (Ji l^jcsJastA ^ 

.hj^\ ^lj>JI 


OLwIa^I 


(j jJ-oLsdll ^j£-lS:dI oL^LstJLi (jaa!> ijlj^JI ilU?- (lSo5>JI O^Sj 

(J ^txpu^ lJub jl CtJ J^5 -Lt*^ ^ t^tojpt-olA l^l ^^JJ (^1 ^LsiJI gi^UaiJI 

t ^.i_flOfT ^2±a a lo * M d.*sl^ ^ c4j(jlj^Jl OLulLstisi fj ^'it . ) 

ii3- fjs- (jiUw ^ 4 jo1j$j jLfrloij jl Jic^y ^ .SLcxit f^js‘ 

j^lj5JI iSUI (3 45 ^s>6 jl ^J£Lo dU5 gx5 <5J5J 665 jlLJl j^l 


lylS ^>JI jLS 5 ;> ^1 jl 4i^l3 Js9 j^J^Lso 15315 

ajjlE^ t(ajUl (3 15 5i?o) 2013 ^IxJl (3 j-^Lail o^li 3 
2015 ^Lstl) (wJUajQ J^ ' 2012 ^UJI (Jjl5i 33 *335^^1 3 J3-u>5iib 

5J5JI doh*^ jjo jli^Jl ^3>> Jl 3*^^ Oil5 t^Uail (j&5 t(Jj5J3 *^^5^ 
CtjiJl Js> Uk9 (jflij 0^3^! U 5 Grexit «Co3So^» 5I) 

jljdJI ^&Ja»jo5 LjU) 1 3 3^ iUu^l^l j.4A» 3 

JSL^ ouuai jl j^ jl5 jS:J3 -^^^^333^1 i3 

JLqjJI IJub jjLfljo dJ g3Jj JuusJb ^liJt wijiJIi .dL^^I OIj2u53i 1)I Jl5-^l jjQ 

.JL&sJI jjQ Isj?" (J^IkAIS U ,3 i>IjU.I 3 {‘3iJl J^a-yi :Otiiij>JaJ 

(LitoJju 3 I 2015 ^UJt 3 ^1^3^! iojVI Ju3 ftl 5 -ut tjU^l ^^3 


f *. 


3 *> -Xfl3i)l3 - l4 : .1. 5 .4, ftv iljij ^1 jl35JI j3tJ*i jlj 

\jjii JCL^ ^ Lo 35^3 .l^llSl^ siUlJ jl j3^'^l jl 2 ^ 13^1 j^ jl5 4jl 

(ji> ^15 dj vi £-5 3 jJI (jilsAI ^Jlsi 3 .OLttibiAl Jl >^ 5 fly )l (iLftlP-VI 

Jtu»l 3 OL^LstAI jl 5 ii> 15 * 4 )^! JI 3 J ^3 1 ^ 3 -^ tg3l5JI 3 

I-^Lq j3J3iaI/a j5ijljJI <1*-^ (j5JjJl Jl^ jA (jQx^l ^JS‘ - IjLslo »itjil 

. j5jjJI ^ilJuj j£- 3i«JI j-blpco j5XL^3 
ftltSl JIKa3 - J 3 ^^l ^ j^-*^ c^lstll ^li>jl 3 *^ 3^1 ^J-flJI j^ dlLlA 5 

aJaJb ^ J-olszil^ . 4 j J1C3 Lo g 9 i ijs^ J-ojJI i-^Lo i 4 JLo.* JyoUJI 
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uLaiUjjj 


1 6^ (Jl 


jlS ^jJI o^ OUbU>l 

4 * 

JSLi. 

i.^Ptjo 3Jb5 il3jJI j3l 


33^\ 


L 7^^3 OLi>Mj£5b iJUa-tl 3 ^ 1^1x3 iij 0^3 
» 

.'•’^>«ij3l-.jJI ^ JUI jrolsJI oij5SlJI» l^jU (> jl^ 

Ji^ (^5^i-«*^3 td-uoLtl OLol_^^l ^3.f' 4.Mipt;o ^JL^XmaXI oL«>Ia413 


u 3 S 2 J C)jLaX&Ij 4^1 ^aiOO lut Lui LssX ) O^XJb 

ia^tl JUt^b ^^3^3Jtl :i\jB)i\ O^JLlaXI 


O 3 IASJ 


s > 


1.^^m.9cS cLxCufLuQ 3 ^^ 


l3i«a5»o ^ ^J3-^ tSjJJS' (j3lbl3il 

\ 'A^‘ 1 g- 4Q*gT4«*<o djL^^lj 

Ib^ pwok jSuiij iSjq^l Jju O^ itjAa diLy IJluj 


.? - 


aismi 


d5;uJI 

U53 .3J5JI iojil l3S> jl5 U5 .j^l 3S> i JUI e:>^l ol5 

.olSLu,>U JuljJI oUi5^l (ii> a* .4 jjU*JI dpLSiJI oki«l UjIj 

4 « 

CjI&LqA)) ^Jui) ^^3^ Jiszj 3^ byS3 ‘^^'**'1 

OULoX- CaAsia^ C*.«^ 1,93 tbb^ilJuu (jb3jAtl 3-*^ 

•* 

- ijLflaiJl - (5*5L£U3^I 3 aJJI OlS^yptA 3 jo (Jaa^J 

■** •* 

CJLo^ bbj3JL|3 .tiUi U yb ^3Syi jl (j a L q - I U jol^Vb 4jljft3b3 

Sibj3 4-uj j>a}\ OliljJ^I jbLftpob cvfi^iLJI ^bX-jJ 4^3^^! 0^3^^*^ 

L 0^ 30 3 4*3$^) J<^3 ‘'^35^1 5^ ob^l ga (^^LoIj>^I 

.jJali^b (33fl£>tA JLo 
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(JS^ (ji (j-uLu;i OwL^ ^pXaJ 


1 ^ Jp jl5 i<jL-«;^l ^5iJt <wQy*o gjQ3 .L^L^j JLe?- (3 j hi ;I3 .L^jLo* 

jSL) ^ Wj S| iiojl C«^l3 JJ3 .ljLi> SOjIb jUi^I gSJj jl 

Sj^lill jLsi«)l ^€"33 (^&^l3-ol cjoljlsyi l^^Ual**)! 3 

LjjS'i US <3^-9 JojIjj illp- 3 iQ3Sj?J!3 ^^jlJI OjlS3 Jj viJ3iJI istaS^I 

03- ^ J U? ± J.U 4.5jIJ 1 viJ 3 JLJI 3 Jj^aJI 3 

L a^Ji (J^3 *^3^^ 4 j 03SL^1 0JubcuQ3 3^ ^4^3'^^, ^^^3®^ L--fcPu*> 

i^_ o9 3ji>) t^_Qg^ O^ 4jlib 0*33JI 33 •'^3“^l 3 L-fij?joI 4^3S.&tLI k..iS3^^ 

JadaaJI ^3 OJjls j^ljr^S^J! JaflB L^l L?^ io3S£>6il JUI 

J3^ dJ^JL^I J^l (3^3 f^Js- 3^ 

d3lJ) jlS c^l i^3^l OlXL«Jl Js^ SajLill jbt^i 

OlJuL*JI jst^ 3 0IS3 .L^ j3iili?-3))3 (^3SUJI 3:1 jJI 3® ^J[i^ 

.d^ljLAU^I til3JL4JJ ^U-Q3A5!J) Objl^A-tl 33^*^ (J^i 4^3S^J1 

:Ju^ iJ-oX- 3-(b \Sy^ ^ 0^ 3® O^ (joputJI Jj 4 * 1 4 *1) 1)3 

OJL«ui>3 (io3Sj>JI OIJlIm* ocsbill 3) JUI iQ3S3JI Cui^l 

- Ji! SJuIb jLst4*ib (3l3«'^f 3® J3-«a5»Jb l^t ds^Lj ‘‘^3^J1 io5^£j| 

• (JUI IJl)!) 3® l**’3^ bi>b| djihj^ja^ - hj\jS d.a^ 4J ^^yA3^^JI 3l*^*^l ^I'^U 
((^jj>yi io3jlJLI 3l^^J*^l 0^^^3) 3J3i^^ 4fl la .4.^ iwL^ C4JIS3 

4 jo^53cU 3^^3^^^ <3^3^ 3*^ (4 jJl>i^joJJI 4Jj0k3iJl 63jfc ^l3^ OAC- 3 .a^a 3ZJ 

<Oto3^pJI jlC’Lua-^ 0^13^13 <'^131^1 SL5 j| j^Lc- Sac-LmUI 

^Ijl5?i^wI j 3-T j<^\ 3I 03^ ^ LoJllp 4^3^5»J1 oIjuLoJI f® 

•* 

JbiiJ 


(ibLo;^) SOf-LUt jrul jdl 3 q ifr^JLI^o ic.3A5»tf 333t^l iaJaU CJi-OJ 

Juo-oelj 3I (J 3?jfviJtl 3® 4j03^£»JI jl jjo ^jJI 

Ja^b3 .bii^yu i^3iJI 0^ ‘J33t^l3 33^^* 

d Sj _P-L-^UI (Jl is^b?- dlLufli OjIS 3^lJt (jM 3>l4Xll li-fis (^4,,*,44* > 3 

.ll9^ Jl35^SH cUisl 3 jlS jtuIjcJI OJLib Jlio jrob j! 3 a 4j>3 ^3 
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Q h t 


ODjill uLuulijJU 

5«42A)t» StjLo 

^3 L»3J3^ J1 (^55^1 5^1 O^s) tj ^ 

i»^L-ttJI oIjlLwJI \3^ ^jJ ^^1 4.4.1,Lo JS jAst) 2012 ^Udl ^3 

SJoLoJI vstw - i>^L«JI OIjLLoJI hjj\s j cja^5 (4^3 Sj?JI) 

* •• •* ^ 

jSCuLi 4jjUjO e4stSi io^jlil jIjJLJI^ I^L-*4j| 5 jlj^l (jjJI 

l^ljJLuf ^3 5«AjLdJI jstMf {^^3 OtJ-*-**Jl (^Lc- BmuIAII 

^ ij^la ilaoj 12 (Jl 2012 ^IsJI (3 ^3^ 4 h fl) 27.3 Ja^ dj^LwJI 

(JU3jJl3 tUitijl Cv® i 0IJLL4JI ^ oJuLdJl jsi^ (^3 .^LrJI ijl^j 

Ja^ 4jl9 0^3i^l 4 jJl^ ( 5'iJt ij^ U-l^jl ^ 4 jI j-® {J^3 ‘^^-**'13 

ia^ i3 CJLaP Jt33 ^5^-0 JsLoi 4^ C65 <3.2 Jl 1^1 

ailSLo a^l J SljLo 03153 . J31JD ^34(^1 OLpl3j,l C> OlJLi-JI 
** •« 

cOj3*j jl^I ^ UjO Ijj53 U53 . 033)1 (j-o Sjis JS^II u-i-LoX'3 <3 ^^ ^ 
JaaJU 4j) 3 - JuQbP 43l5jal J 4A*ipJl J (33J3^^ iillJI jl^ 1^1 ^ t g « )a lL> 

4-i3 035 j ( 5JJi O33JI J LjLoAisJl ^33 pL> 3) «^y! 4.* lla *j Lo j5» - *^3^ 

4.*p"Ia^ 0jLtMj> d.^j>l340 (3 ‘(3333^^ ttlxJI Jl ^£>1^ J 3-LJI 

lJub OlJO. J ifliJl i 

• t* •• 

cJljsu Jus- Jl jS’k) <3^ ‘i iflJ ^il^ 

vibJI jl I 3J5JI iflJaio .jJj isl 5 ! ‘jlj3JI Ojilp U lij «gJa^lj 

i*jl33Jl ioj^l (33 .30^1 dJla"^ Lo J5 JjKJU ^ JjJjsslII di^3 ^^JS' (J3J3^I <53^-AI 
j^c- 43l iojl^ Sj 3 jicl) ^LujJij ^33^3^1 idJLjJl 3^)91 2015 ^Ijtll J 

OLi>3tALI 2^3 L^LlaJt 1^^035^ (3^*33 ^ Lo (jl33jl 

c< ^ 

4335 ^3C. 0331)1 JLi?- Jj IvX^ 4333^1 L^i 53)3)) jijjl 

- j4jL44»l 35^ 5 jlo l 4 >l 3 >l l 9^1 ^ 31*11 i^l ijpj^ 

J3JJI fJS' 3^T JJ^ 3^3 <3>o^l 4*i ] a ! b Lo J5 JjiqJ itjjil.«>^l \^JS' &I3 JJ'^ 3^3 

** ^ 

.i3tit^LuJI Jy^afiJl (3 (j^3^ tS^Jl (33J3^) tdLiJJ ^^L.44JI 

jl iSjXA jl3 cL^^I 3*3513! JLP-I3J 3J3JI 4 0^ 40 jjQ ^ 3 j^ dliA j)^ 3)3 
(jjo JjtoiLu - IjjI j^iSj jJ -X^ju 3A3 - d ah iti tLoftl jo LojLo I-X^s3 ijttJ 3J5"I 
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oiJiUJ cMs Jsi ajLJi s^i i Ja«)i j i>IjjJ ii^\ <ajs^ ^ oi Ji^i 

i5j5jXI liLJI (jjo il-jUJaJI (jjs jJiS ijl 1^3 lOJuij jl OiXLwJI 

.1^1 C* 1 *^5 (^1 p-Lfljj^! iiiJb Cjb5l«J»l jjo L^ibslu/^ I^IS b^j^l 

*• •* 

djJlJri.",.) Lo ^JS' ^JLqjkJ IUjsI.m«jq 

dbJL) jSLfi* iljl^JI 0,iLpl (J j^oQlll ^ (b?t^l5 dUS 

** *• •• 

^3- * * 

Sjj6JL««u 4 d.Q.<n> JLOJJI 

jLti OVbJI Ijl^ 5j^ i5 .a^l J1 w ii5:^t 

055 ^jii J^SlI t4i£>w3 Jl :>1 *a7§^I (3 J 3 JJI oijJI 


C * 


bkC)ljl\.MlJ tjl (3^ ^j\MLi dj| ^I “ bj)»5 taLQ.*JI 

jJ^LtcXI JlaJlII Juftjij 0^1'^ 

^5jaj(£> «SLa3l» -i .j^jUaJI ^T j j^IjJI JSJ 

^33JUjt£> ^JlSj bjlj3 Jl^I OlJJLwJl OJuJi JLfliJI 

C^lgQ lo5 UL^ *«OUb3j^l» ^5^ iffS g-o oilsJ! (3 Js^l aajJI 

** ^ t 

:Ol^5j%iJ)l tJJb pLttj l^jLaf-l gx ISb^jrJl 

Ot^lS^ Jl^ ijb^^) t3 1x^3 

^1 iLaJtSyi 03^^ 5t^b3 ,jS\ b^ibaisl Ij^jliJG Ol^3j^t dJLi 

4i5 6d[sl^\ ajlSLoj ^ 4^3 ^liii) 03$^ ^ bll^ 

♦♦ 


51^ jlpLmJ i^jJI jx d.^b^l3 OULo^ 

♦♦ 

^3JJJI ijs^ 0^3^! l^aSJu ijiijjJLI SjulAll jbi^l jlS ixj^ J3yi j^S^I 

V¥ 

^Lol (J^-hJI (JMi-l ^ 4jI ijs^ 4 JI jUi^ bl^l) 

^^SbptJI J3lc?o dS OJoJj^ OIJlI^u (^l i^js’ J^l jJ ^ i^3 “ jb^l 

.bbjlju^l ^b^l 

V ft ^ 7 ^ 


ft- ft 3 

jb^l iJuwj ^ jls cLi^ ^3^^^ 6^ jl 333^1 doJolx 5*il3 dlJ^il d3^ 

3.^Q.;j Jj (jlj 5 ^ Jaos JS'LLo tilJi JUS (L^Lf-l Jj> (^I (jo 3 ^t 

JIS 3 ioLtl <iJ 3 JU dJLft^ 4^b^l OlJUUiJ) QM 6^3 b 3 j 3 l 

jb^JI SjLC-Ltti tiUS qSo ‘(^ 33 ^ 3 ^ 333 t^^ ^taJajJ) \ 533 ^l JbtoJI dj 
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fi t- 


OLujLluj 


jLi>! ?CJjl3 jStMt t_5l 0^3 OJx-Lw-t ^ 

Sjuld jUt^L l$J3jfdl CaJU^ jjJ (^^sislvXi 

61->5:JI 2>ja3 j] 4 jIjlJI j -0 \s^\$ ol5 4 jIrJJ hdojA (^3 <5jia3^ 

L^j LoApujo BjuIA jxm * l^jli^l J3 l^jlS ^3 .4ji£xAi?uA OjIS^ l^3jii 

Col5 io^yi diS CUxJjol 15 JJI O 33 JI j .4^ 5 Ji. Lo J! JLpJI Jlx 33 03 ^>So ^ 

JwOJ U 3Jb3 ^bJI ^>0 i5UI c3 030i> 4^lj3Jl 63J^I 

JSls .(iiUI i 118) a^lill iAbJI ^ 03ii> 0 ^ 


oJioclLI 4^Xe-LI ijvi9 (ijUil {% 246) jill jLiLJI 09 ^^ l>^ 




^ lil ii 250 3PU Jl CJ^3 Vo^* 

i SojLAJ) t JUj>^I ^LJI Oj^ 3 toLi A'Z3 yi o) 

(j£iAi?U3 Jj cjaiipcij jl gjLJI Jj 6JUb iJ3JjJI d.^-«*uJ 

.5jlc*cU,I 4S^JLaJLl3 5 o£>ci 11 C>by3JI jjo JS ttU5 LJ p^3^ US^ <1^ 




,^^Lp4,I 




jX-iitJ OLa3ipJ) ^3^1 jJ^ 1^1 


035^ io5Sb> JliA ,^>uJ ^3^3 .oOi^LuoU L^ ^333! 3^0 J3i?c:^ 


OlLoJPO ijJJI L^JbzllI 




^3;LszXt 

I ^ftJLsEJ (SsliSj I 


liLLiJLI 3j3^jU>l oLaj^I OLlLoX' 3 .(jjaiJI tJj-AH-fcuXl 3 j^L^ 

lSo^l3 (dL*aSH,l (3 oLJjojtS :iil3JLJI £[.3^1 gpu^ 


OULaP AAjiApJI (3 ‘CE^ (3 aj> (jj^l3 ^3j^3 

•J94^ O^jsl ksjs^ 

»4 

.L^l 4AJi5bo 1 ^iSD 3 ^l3pJI ^3'U^ .boa c^Ji3 ^ (^aJ^iIU <0O,ib oLaj^I 01x1.0^3 

c^LLI ^UaiU ^^C'jJI jjjo Sjifr (jjo «4(UfloJI (3 ‘ij^3 
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9 J 3 ^I 

dAoouJLI OJijUJI jUuoI ilLA (j ‘iUi 03^ Ut^i^ d^lJI 

•* *«■ 

l3 CjLJLo^ l^ g . 9 Jj ^^lil 

fi".QQ4-l ^^1 yjj CjL?J 3 J 5 

•4 

dJU ijlxij LfisJUf. 653 ^1 Jd^ (jUl 2^3^! ‘^3^1 J Js^ 

(3 b'^ CUiSLjjol t^J3 *^5^1 

4 ^tjLL jSXi 1^37^13 u^ dJUA^b 

*4j| ^15313 ^333^1 il^^l OULcA oa*> 3 0^3^! ^3 ii^3^ 

,1^^ iLfljJ \jJy] Js> oIj (Ijvg) 0333^1 Sr*^^ i ^^l> ^^3 

juSo ^3^ Cx>l 5 dj^jjo SjijIs jIszuaiL b^lXI oJLb jLOd v^.i^. 4 w.ll (jlS bb 
0 ^^ (5^ IdA <1^3 J^3 .1^ (jiljftsyi b^U»^ o^-? SdSLflJI j[stMt\ 
5 jlsi 1 * 4 oo 3 oj^ls U il3^ CdlS U lij ^^Ll^l i5dJI U^ :(ji333^l j-aLixJ! 

( 46 )^«^j^l i>li> 033 (j ijA (JxAPclf 

(3^3^ (j] 4 ^ 1 ^ viFLjb CajIS^ i>IjlmJI gdaX 4 u 3 ^ ( 3133^1 tjl l^^b ^3 
jbjsi U (JUj>| qH 6^-5 -tS^ *^3 iS' t>® 5^3 J=> 3 j ^3 

m ^ 

4^1 C^i L<MiJ .,il 55 JI J1 iiai j 10 ^ Jai jl^ ‘ 01 * 5 ;^ 

SLSjj lo-l^l hjJi 03^ I-SJ3 ^ <(jjiJl 4 JJ ^Ix^JI Jl 

JSLij liUS jl^ IM JiLu^li) ^ 333^1 OL3S:«Jl3 UUl 

jru^l (Jjt 9 jl^ liU :i3o»J I^JeLuJ qwlj^JI (jSJ3 <(_>^T j^l 5 .i^ 

,^j34b ^ JxB U-o 


* » 

t-ji«?<2«U JjJu :SjjJl» ^IjL) 

3I) ^jl qla 03i^^ O L lafr o| 

*1 

jwaS 14 ^ 3 ^'^ ioJ^ (J ^yuo CU^b (il5lfr 3 I 

^IUa, Cuts 3J 0^ .U3^3 Uku» 1^1 l^JCfrLa Jb>^l 

4j^I^ i^jAlls .(jjjJ) 4 .a^ (jl 4 j>L^ ifiliA (Jj>Slt ib3J3 4i^.Muo 

4 jIjlJI oJjSs Jiff ^U-JJ Jiij lil (3 labial jyla JUa Silc.3 .SjjJjp- ^jIoj Jl 
J3i 03115 lilLiii ijuJ 0^5 .(4-0^1 3* <1-^ ijuXI jJa^3 
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...od/MI uLuuUjuu 

^^1 (j^l tilli6i - L^L«j IjjJS US^ - 4jl 

jlj3 jjji Ijjb (3^^^ OJ^PuXI 

.2015 juOco, i iSfl-L, iJil ovJJI ^iiS^ 
cjJL^ L^ S<^l^| 

•4 

0^^ ^jL^) (j| ij^^ ^ i*jL!> \^JS’ jr^i^l O^ l ^ *.i C ' 

S^lfl JLszj OUI^^I d^Lb ^ ^ ^J9jb5 ..^LunlS^I jAp- (3 l^|j3cl4Afl 

djjfctj^l 6Ju^ (dlStjJI (J^jJI Oto^Slp- j^S^l dJ^j^l 

/^^^«d.AjQ^J» Ol^PcJ dAJ^XtajQ ^J^JJI CjjIS (JLp- (3 

^jUjjJLI ,j^mS' ^*ailxJI (jjill (3 0“?*^ Jii* L?^ ^J-fl 

JjIM I_93 .ui iL^I ^IJLuJ J^jjl L>^ 

ii^ Oibi c.1^3 .iljuJI Sjjis Jsl ILJI 0II5JI 3 3-jJI 

03^ 0 ^ 0^3 O^ISLiILa (JiS iJlpcj y cp^ <( 3 ^-^I a-muL^I <wt.4M^ 03^^^ 

••■ •• 1 44 

31 4JL5. ^ U ^IjJLJI <1^*^ < 1^«»I ((j^jJU 4Ji ^ .fc 6> 

5ilc.| iU-of. 31 i^lpJI Cjlj3JI illp- 3 <35'^I 33J-L.0 liljil 033 .du^ 

** »f 

OUI_y>^ ^.JuO^ ijS^ k ta i<lJi^^l Odlfil ^ Lr^ 0^3 ‘03^'^ 4!^^ 
.4^ jdUl J a^IaauJL OIa3j^x)I (LJIp' d^UMrL&J) L-fL 4t «. Qi *H 

L..4AP' !(JpLpcJI pUaaJI JuJLmJ) Cii-wf^b j JL ^ t iJ ^1 

44 

iuoSlt SJaLdJl j\xm>] ^33 -^ SJjIs j\am/\ t3 ^^jJpIpca ^^JS’ 

^ tils S^%Js^\ Obiiyi 3 il>Jt 03ii L> ^ (> - 

jUjIjJI (wJIp JjO (jPjpJ! (3 boflj ljUfc ol® 5^^ o^ 

dJkjljJI J3JJI OLo^^ip- Cxpl) it jg«blb3 jr^ JJl^l ^3^ '^3?’3 3^ 

ft f ft 

3dl3^ dlLlJb3 .OjLuPtj J^^l ^&J^jJb <^3^ i^Js- 3! 04 ^jf^ jt 

4Ji^«tuQ Jo^ djjJ ^JU)I jL jU^Lbj - «4Ji^l jj^Uil)l» Jj^l ^ 

ddib Jaa 4.dl^ 6^3 -^jLuLpJb «ki|j^» il ^Jlo 3 ^aS^a 

^Jb |jUb ^1 IwAJL) bX33 jJbJt d.A,M4jJb djolp' cSt^lft djtAjjjQ (J3^~^ 

. jb^JI (3 i«plp- Jlptll 
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‘ijljSiJI <01 Ojol ai lOU>l 0315 

** 

jJbUalJI ^ ilSL^tl^ .JaJLalJI^ jjfcUalJI O 5 S 0 (^ 5^3 

^JlsJ iijJLtI iJ^jJI 3^5 < 5 '^l J^l f^ Lt^ 

Otilc-J LjULI (J^J 2^5 i,J^ S5*^ ’^5?’3 ^'^3 

jj dj\ c9j^ CjoIS ^a\jjJ i^js' i^l^b JlaipcI^w^ (3 415^^ 

^ ^jSL^ 43 j jUSl) Jl3 JJ^ :lSXi/) .^bdl 4;SLtf ^3 

•* ** 

(j 3 jJl ^ 33 ^^^ jl 3 03 :!'^ ^ 5 I dLLa> 035 ^ 4-«*ij Ci^ll 

4« 

,4 d5jLiil djlSUb o*^ Ji-JJI oSJ^ Cy> le^j?- os^ 

jl JsiAtb jjB JS (33^J^^I jl^3 L>^ ^ 03d'^^ Cjb3l-4Ajci 

/^^^iob^Jt J 3 JJJI 4Jb>- (^ySi 6 Jjb 


4lS^ ddlp) » LoJlS c5^ oI 6^ 


^3^ ^3^*^ iiS^ S^ilc-l iJLaii J (5^ (jl 01^3"' L^ o! ^3^ viJUJ 

JbJI g^bjJI ‘ 

.L^JLojsej ^3^^ ^ 03 ^'^! L>^ '^^, 3^ ***' ^ J! <S^3i *^3^ 3 I ^-4^ 3^^ 

** ** 5 ? 

OIJlLuiJ iJlpJl OIJOoJI iJlOXuftj (ijCw.^j 5 ll lva Oj\ 3 lJI *i^l ijwUa^ 


Jio3 .jl33JI jL&Oijl jfl Olc33JLtl Jjjj 




OIjoJI 


4JSLa 


« f 


(J^xa-fiJt 


3 A 1 JLJ JjL 5 l/» - df-jvuJ 3 -oJI Jj 0^1 il^lU* i<iJ jcuijjo 3 

oj^l (_jls>‘5 lft"<'3l ijjo 0<<^j^ JJoO - (Jjjto cliiLudj 


jUkoM oliL^I jbLalSilli .2008 pistil J 4^1x11 

*« •* 

^jJI iis^ 5iUI ^> J5 cc^J^* OiUo.1 ,A93 

J.^ . USq j^jjJI il 5 J^ 5.ilc.| ^ 55 . 1*1 C>^ ^ ‘4L>xII 

oibjj) i>o <eU5 Ji isLbl .(j(a;i^jyi ooliol ^3 *-''‘*'?l^l5 liUi os^ <-^ 3 ^ 
Ai-J Jie- cd)Lfl »3 .4^3^11 aLJI jlx-<l (i OjikU 4 jp«^ Olj.lUaJI ij Sjpj*5JI 
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J t 0 


uLyjlixju 

i._a .T. \ Jl 3 (jlS iJyjjULJl OL^LtuJl liJx- <tiUi 

(ilLLJI (3 Lc-Lfljjl tJivjJI jlSjJI ^3 lh® J^3 

dlLiSs jlSJ i(^,4tt,Q;ll (3 OjjoI^I js Col5 5 J 3 .iijLto SIjLsm^ 

3 0^3^^3 .«^» <Jl33 (3^ .d.axAj 3-® JaiS 

l>9 1 ^ 55 ^ (4^ (^yii Lo ,Js> OysXuil ^Ji : JjUa LJiS^ 

** ** 

k> 

.4jLAj t*iq5 


4^lx^ OliJLgj 

44 «4 

Cu<i>_>9 i^l JUI ^IkoJIj ^^l iLaiS^I oLjuI Js. Jjah}\ 11* j^j 

jljJLJl (wJliJI (3 'i4j?e3 (^^1 (^yfis iLsO^J) 6Ju5s5 .ici53U>l jIjJUI 

* •* * •• *4 *♦ * 

.^J^UI cbisl) J] ^5il ^sJJI 5 * ylSJI :>L£as!JI tio53U>l 

«4 4« 

/oJist* - io5jLtl (JA5U (3^ ^ 

14* ** 

t^Ut)) '^l_/vaj (>^3 tijoLcJ! g^LlaflJI dJ^JLu 315 tio^jLtl jljJ-JI 

t,^^lSJl xXjXj^ OlsLac*-^! oLiiiJI ol^ - ixijVl <r*^ ^ 3^ 

ioLaiJI iJUl 6^3:^I 0^3 >ol 5^5 


♦• ♦ 1 4 


d-tiUtl) iJLtl ioj^l *oL^l (3 4AJLHltl 4^333^1 30 

Ol'ilpi C*3tc^3 (0»ii3-& ^ Ol oQ ^ll 

((.-Li-aiJI ii«L^ t3L^l OUUssJI J3I 334!^ 5*3 €2011 ^bdl <Jiyo 3 

ft *■ 

6JL^ 3133^1 l 34 C '3 493 .3-^ djd^ljruijl Jj i>U»- 3 Li 3 J 3 l 


L.>€^Ag' u-uLr>- 


.4.uLaj 3^ Jujjo Ja£9 dJLtJfc 3^3 ^3^ ^ 

Ji ^1 ijj^ 3>yi io33Ul 3lJ^l3 ‘alj5-Jt3 il^yi Ol^ 3t ^3 

3l4iJI 8^1 s?1*j1 3-^ L2)3£- 3I4JLJI 6j^ yi3>ol C-u^^l (^^1 4^333^1 ^33-Jf SLajj 
* •• 

ijlfr JiLa^JI Lo^f. 3J3J) SLait Jj ^1 i-S-iftJ Iftjl 1^45 iLskjo buo3 4j03jlil 

.iosjUl jljJUl Olil^ls 6l3j 

^ ft 

j_ill «5jLftL«-tl» JJ3 3^^ 3^ 3333^^ 3^^^*^^^ 3 ^ ^ ‘3^ €3j1^i)I 33 

•* •*♦ 1 *4 

S^^Lftj CJl5 l-6*J3 .4 o!JlII i^cJLia-tl dlLol Lo Jjj9 Lo jJiftJ l^ljru^ l^Ltl L^IavXS 
3^-^ 3^ 33JI IjviLo^I jjo^I i3L)3Jl 33J4JI 415^ 



9 J 9 iJI 

* 

(^1 ULtl <2010 ^Lstll tj iojVI CxslIjjI Ujj^ 

<1 *j Al ^ 0^ jU^I (Jj 4x.<*uJb 0^3 ^ 

<tSLHj| (J^b> ^jjo 4 ^IJLS}| Sj^L>o jr^ S^Lwaa ^J 3 j 3 (jlj^l 

iCiLalSiJI iwl^b (jissi) hsj^ iUjl» ^Uk- ;3iJaj 

. 41 *^^) (3^ ^ bl>j;j>6l«( l^l 3^ Lr ^^3 0^3^^^ 

^IjJjJI J] 4.*.*«*Ji,lb ^3 iwL^l jtptij ^ < 4 j 1^1 ^3 

jLJ^JU .L^lSb 3J3JI J1 i^b ^3 .iljljJI oIJ^I 3 ^ 

jI^^a 1**(I gjQ3 biUii B)3lJLt U^b b-ff o^^b^Jl g 9 i ^3 .ilXttJI in') ^ 

i^u^tJb C*s>ts^ Jl 5 0j3lltl oJufc CblS ISj Lo ia^sjo ijlxJLI 3J3tJI ^ 3 ^ 

OjbXuLuijo. ju a^Uiii i«L-Ji Ji 

j^jjJJ 4 .Qxa& 4 iijdb Ot^kj I^aJJJ jb3Jl t>a (jlS dil 

1 ^3^ c(»iJuuJ b^t>)kl^ ^ (Jl^yi '^b'^i ^^b^Lu) 

^Ul J3S1I o^LaJ! 0^3 <2018 ^\x}\ J^Jko Js^\ gSUI ^>0 45U) j 

bboHJ) d 4 jJi^jiJb Ok'bLo|3 <b3j3t ^ C-tJUb i^^Jl 4 jLLI 3 

.(JUI JuaiJl 3 I^AjoL*) (^b) ^ 3^1 sibisisyi <1^133 ^ 3 ^^ 

(35 0 ^ 3-31 3 j ^3 ^j£y^ gulxill 0-)lS3 

tlaj^l 3^b J M>l Lol .JbtflJb i^uo]^ 

^jJ) JlUI ji 5Jfc CU19I3 .OS^JI J3>a ^ iiy Js^ill gjbJl3 

■ v 54 J3 k 3 .OjJiB J3 la JJ lJul >^330 ^ LLuoJ- IjnSL aI^ I Ij3to4j 

.j^yi ji jjd 

L J Jj t 3 b 3 Ji (3 V* 3 q 4 ^L-aJI ih-^l3sJj CajIS^ 

** * •• 

. 4 JjlS J3S0 jl jjs 0IS3 <bj^ ^ ^ - b^l 3J3i^l iakLo &kjl 

ol^yi 633 (3 3A-JI < 4 £?c 2 >l 3 JtRflJb CJlS t^l3»JI 6JJb jiutj g 3 l 3 J !3 

C-uLifclj <Ja-«;3J) C!H3 ’’1=^3^^ jbuJ JS^ <Jaa»3J) llijoj 

M 

fi.\^j}\ t i[i^i 0^ (^^^3 ‘(^3-i^^ ( ft * ^^ ***^ 

< jlj3Jl3 .UL«il (3 ctj3^< i>“ ^Ltl (3 60 jjo J6]s Odis cg*AJ^ 

j ^U t 1 ^ 1 ^ 4 jJuJjJ^I ddO^^^I OJLKAjLul 3 .i- j«iQ7 II Ic ) *< g 9 j JlijjJl3 
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19 1 


aDjUl uLujUjuu 


(j jISjo J5 (J Liul cio^jUl (3 ^5^ jIjIJI 


Lo (J jLAiJI O^Ip' J3^ .Uliiijt^ LuJ^ ^ 4 j^1^3 

Lo 3^-5 ^ ^lisuJI v^Lk^utuXil ^ Jl^Ij 333^^ 

i33 '^3333^^ .ilstj^l vii/J SjptiJL) dSJLoJ,! (3 (53^1 JujIiII (J ^jLtp JSLwJ (Jpc5 


dL*S^ JI 


(^1 4—JLo^yi (w)lj_0*^1 CoU *t5>!^t 


(Jjo ^U- 200 djAS^ oli^l (j*isJ) [Js-^ (3 c^puA^yi «p^SH-J5Jj)» 

.Ij^J^I ^ ^^3rffLi..twJI ^Jjal^xJI 

** ** «* 

^LlII ^JwiAflJ) CjLmiIx^ Jy^iflJI IJLib 

L-o^ fio^jUtl jIjlJLJI (jLc- ISj 3^I t^l^l d-J^^I oIp-^Ud^I 

.jjuSj Jl/^I 3?c1) JLojlII I^Kjo] (3 JjIju Col5 l5JL4ti3 <L^1 


jl^ ap- iJI ^^dJuo JUaAJI IjLfb (3 Ciij 05 i^\ uLlfliil Cul5 U^ 

sXB ^jmp^i^IS^I ^I ^jXij^jJ^I ^ c^jfUkAuLikiifc^ 

.^1^1 l^adj 

^ j^ ^isilJt Ol^j>3 ^ ^A.JLC'yi yZ-jJiS^ 

.^T 03x33) )ija lol VI i^U) ij^iOpbij <l.JLE:iJI Ujjuxd .iai 

<^ll$LII 3 ^3^ ^3 ^ 43^5 .^LmJI oJ^ 


Q^ jIajUpVI o^ ^ fjipu (U.^3 olmlAjJI ^xJL) ^ toLL J^iuaJL} 

^Lail (^305 ^^JGUJdl JJI5O - Jujtlllj Lil^l CuJap- uoAfllJI (.^-*JblJLo jl 

C)S^\ t> 0^ 1^U>3 - 6 ^ Sajts 03 aflPO 13315 Uj CH^\ iolpJI 

.L-3.*t<L4lJI liAjb jL)Ij 3^JuJI 3 3^^ IlapJt 15^5^13 ^3*^^ JLfiJLil 133'*^^“^'^'^ 

3JJI OruoUiil 45V5 gsb <o^U 4JUI ioj!jl t3 

(56)(£xpansionary Contractions) «i^5x)l OU»U5oV)» L^Uia 5 Jlu 
jl; j5J0La3VI ^^3^ JoL> ^35 .(4^JlJI OVaIxIII 4^ol5\tl5) 

03(5 c^55pJI i3U3^I OU^^pJI C4.0.13 43l OJlx 4a^ C)VL> dfllJb 

■*4 

. 13 ^ dJsIS ^L9:S^I jl ^jjb 2 jk^\ 
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<(j5jJI jAJt (i 6^ iLJ^ 

** ' 

Jl jLil Jts^ .AmaMj 23)3^1 ij 5^b c 3 ^-^■**‘■^1 oLu^U^ J 3 

jiuoSjj ciiLoj^l OLa5S^l ijahj \aJ^ d}\ 

JaJLoeJI^ vilLjj^l (3 tl)^ LJLiM«. 5 .*iJ SviJ^Jsl iuilj'^l tS L^<^ T? .ll3 

5j\xji^ Ol»iLi^i3l (Jk^ (jlkXl-J! (j-0 ^JS' (^_y^ JslpjVl 

♦* ** •♦ 

^ (jLflj^U io3SjxJI j n . 4 . 1 , fl*) ol 5 ijjA ^^jyO jU^L 

^_^lAJL5J 1 ^ 51 *^ t^-JLkaJI C-ulS O^lWl OJ-^ (3 O^S ‘3"*^^ 

^ *4 

0^1 ^><s OLjuuSt^l 4 jIJu J \x6 CJl5 .Ob^L^l l^Xu) 03 ^^3 Sj?JI 

g^3lJI ^>o iyjo SOiPciii Oby^Jl jSjA 4-*^ il 33 la£»u> ^^U1 
c3j^ ^3_^ (Jjo L^l IjoS^ OoIai-ujI 033 .^1991 ^Lstll 03SJ ^jlsziil 
hj^ dILLto3 .6JLC>cltl 01^^311 jl 3 t 4 *»L I^xLj ^ ^>o l^xl^ I^iIaP 

j^^\ t^3 L’P ’■"■M (3 L*^b '^-'*^3 *^3^3 ilLp" ^3 3^ i 4 j(^iijl oo^ 4 .a.***i^jo 

5iUI il dJi ^Ijl_pc^I d:SLc .i^iLfiCal jLkijl ^JJ jl^ >1^ .iluu djljjo- 

4* 

JuA ^3So ^ <^2008 ^IsJI (wfcSp io33U)l 4 ^ 333 ^^! (j)oiJ) J 1 iU-MiOlb ^^>^3 

db^^1 - iJdls b3j3U ;l£>-3jiaA bb^ «ijtA*i^l C)LiiUSb^l» 60 ^ 

H 

.I03SJ ^jSo ^ oi t3/iJl (j I^b 3 JL^ Cuts - 3 a 3 jU»I jloIJl jj® jjj JSJ 
jlSLol (3 ^ ‘3J3t^^ 4 .flJalo jj® io33Usl jlO-LJI (jj® ob JS^ jl e^w-iuJ3 

OLuL^J) v-^^3 lSjo o^aii> oL 15! 

44 

b^S jaVI dJL^ (3 ^UJI CiiL&fi' JjLfljo 5J5iJI jxm (jl 5 

jl .i5iLa:ffl^l ^biJI : 5 iU dwib La co.^.a:!! gia t-Sv" dli-dl lid. 133 .iliU 

*4 

.li^Lu^ 3I I^^Sj 0^ ^ 

JO J.i >-eAodl 0^ OilUJI ^> io* i djl ifl^3 

^ jlS .cjAfliJI :iy>3 ^Jls. .33 .oyiaJI aid. (3 =<^1 Ja^ ^aLial 

^3 J«.5l)l ^>IS ^jJI iJs -3 .O^LaJI jOJU J .( 33 s 1 ^J:£^ 63^ jl 5««3dJ 
Jyof' O^ldjl aiii (Jio 433 '^*1^1 j-d-iwdl i^^^LuAA 03 '^ abass^l jJo c 5 jlff«iJI 

M 
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uIjujLuu 


.itlkJI JJljm 
* 

Ob^^U bu^j O^J UJLkptS :5 jl^ L^J5 

'LiJjJlJ ^ ij\LtAiL^ 4 ^^^,^lII dAAtaXdl cOA^^uJat 

»• •♦ 

h^^La^iIsI (3^>^ ^ .|jii> 5 J l ^ 3jJ-^ 4-u)1^3 ji^ 


(jl ^LuJLujI tki^JI (jjo 03^"*^3 ■^■*^'^■■^1 ^ba^l JtJuo dJapcJUl 6 ijjb 3^5 

O 3 S 0 j) iLLu-u JuQ^ JlOS .i^CiLalSill j^AJuJI joi^l 

** *4 

.di^ j^Sb bl ^;>SLff k ijcsLois^JI j^asJoJI 

Jujj ^ (3l^VI Stibj ij\j jia«JI J^b> *^2008 ^LszJI ioji 

I IJuij ijl ^ 3.^1 (jjJI JuOJtll^ .JUj^^I (jjUbLI ^Ul ^JA 

lit 

.dJuQ Lj^ 3^ (Jjol^l (JwkSLuudl JlI£> l^jt.9 (j^ Ol 3 .*-*«Jl 3^-J 

* ** «« 

sXl^^ ^ c^LLo Lu)^^ ^1 ^Juol^JI 

^^ys 3 ^pj) ( 3 l-^^l (3 iljt^jfc 3 .JUj>^I g^bJl 5»iljjJ JLs^ 

Jbb>all lJub JLLo 35^3 ^JA 3 ji>t JlSLit! «iQj>l 3 A» Jl 533^p^b 

Aairt’A f4JLjlj^ ^LkiJ ^ 3^1 1 ^ ^ 1 ^ 3 ^ 

dLi 3 (Jx. t^hSJ) IJufc jlS 4 jUI 3 10.2 SJUaJI jJb <333^1 
(^ 3 l*ujo Jjg.o.lb villljb 03 ^ ^1 4j1aXjpJI 3 Jj, kjbfcjJI 

jl jSLff t(Multiplier) «(w^Lxo» dhjt 03 ^ tilUaJI j-o 


3A 13x^3 (JUj >^1 ^LJI 3 C>L2>Lii^l J) (^3 Sj?JI JIAj^I jo^jApu 

/^^^OLiuApcJI t^_3xL^ 

(^^15^)1 JajJI j-o ^3^ tilbjii3 

** 

J:>[j> jIb (^3SbJl 3Lflj)ll Jj3i j£- ioj^LJI j3JjJI 3^! Jx 

4« 

Carmen Reinhart 031^3 <>03153 Kenneth RogofF <>0 J5 

^Ltl 3 JL6J>yi pjLJLi 03-**^ 4-*.*uj (>^l jljJLJi jb 

«C>bl^ J3'J^» ^bjb jl 5 <3-jjJl jia£ 3 t 3 jb 3 j^S^I 35^ 3 -q 3 j 1^3^ 

^3^3J Juti 3A < JIp- ^I Jx j^5ll3 .U4L0X 3 3^1 4^ pUa£»-l3 

Jx^l j3JjJ) O^JLsiA JU£- Jsl Jju 3aJJI jlS lij U 3Lli>^l 3 ^>31^33 
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9J94JI 

(j 3 I Lfli lotxpua IJa (jl5 ISI L 05 i^isio IajUicI |j5L£' jlS^ 

JijJkPo Jf-Luj ijl (3 ^aJLI ijm jl5^ jLl^bll IJa iJ^3 Ubq ilwsu JJs 
.j^ i3jls oIja] Js. j 3 JjJI i 3 S'SbjJI IfeS Jasu Uj ia]*®dl 

:L...J\ 43^ jl^j i JL^ - l3lal iis:uiu3 dliA 03153 

^IsJt ojo 4JL?JI 0315 Uiixi) S-^ joAiscLtl 3 aJ 1 (jl5 151 U 

3 jqJiJI 4-4-;-*** *a5 Lo Lojfc J 3 JJLII 3 3 ^?^! ol * 05 ^^ U5 ( 3 I (^2008 
jry^ <1^15 (j gjUl Jj J 3 JjJI bjy^ 5 I 3 

jJLJt Sjjl^ LauLlAjo 4.^.4«uJI ^jjb 03 ^ 51 L^j 3 .(J^jJI i"_^v) 

L3j55 U 53 .VUj?-! i^L^alsVI 4 J 3 S 3 I (OLoJuail JbAjMj 4 jjJlS (^I 

122 jLj OwX9cil) Ob^I^JI (j (JUj>^) gjbJI J| 03 JJJI 0)15 <LSjL* 

Sj^ciJsI Oby^i! Os^,**i (4.a^5UI ^ 3 AsJI (J 3 .4^1111 i^bdl Jju ^IXI ^ 

^ I ijl It5jk3 ( 3 iAJlJI O^fjLsu 

ijpy^ (5^1 .jUo«*yi \Sjy^ JsLtfl U5 (J. XiAXAuXt 

4jbi^A| ^j -0 33 ^ “ 4*Ip«*J1 4a1JI 31 <b:^3J3J*5lJl3 (^auJbtiJI ~ L*i>ll)l j.o^ 1 Lu*j 

jru5j OljU-ll*i*5H 6 Jub (Jx- OlJjbd) ^ 336 ) c<i5y! ^feg.o (J] iUOJb :4jJL-ftlu*-LI 

* . . ^ - 

<(j 3 jjJb (J 3 -€‘ <OljloO*i>5H ojjb Jii;o i 53 ^ Iwx5a3 o*’L) 4-flJi5j 

** 

.OLoJuall j-ojpo SjJS j^l disis^^ jJLU iobJ) OLulj-til jjo 


^l3bO jruuJSS 

^Jil j^ ol 5 bop- (Olivier Blanchard :>jl 035 b ^>iJ3l ii!> 5 l 

^Sjso jl ^>SU U-« jS\ ol 5 ub3JI J j 3 Ajdl jl cj 3 jJI jOI! (330*0 

*# »4 ^ 


oj jjo dsK^pija 4xho-5lo 0)15 03 C-OOfllll jIjO Jl 


ddii^Li^lXt Ok^^fcu.) 3 I JjjjRio ^ 4SU«JI l) 3 ^ jl j 4 ^) 4^La^^t dJiljJI 5 I 4j3JL3tl( (♦) 

Oljjiitl 43^! oI JUi>'l JJU (p value) JUxj^-VI io-3 U OS )Jub ^05 -h^ 
v_-k,ib<3^ La ^joSj jI 43Lia9>'^l jLi^I ^Jl9(jLuJ3 .^^LaaX) 4ptuj 

^3?'? di iiUl 5 (j»^l JU^iJI <UJ ^ di 

•SjUi i3 5 ^ j^l ^Lj djttJ U-i^ .^jlslI) jo^l ip^ji (Oljjtitill (jju U3Lfli>-| asbU- 

.CiljrOlt ^jjo aSM* tilLlA CfatuJ 4 jl 3ib3 ((^JljiI) jbjiiLj J3^) (Jj 

:^! 


https://www.investopediaxomAerms/s/statistically_significantasp 
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...ODjili uLujUjuu 


5^ 


>xltl 


joLaj^b 5^1 (3 <3 J1 ey®5Sb?JI 

.JbtaJl) vlsJup* J 3 Ujo (JUj>^ 1 g^bJI (3 ^J!i^ jSLta\ 

^^^Luxja 3 (JLl) 3 cljjb ^3 

j! jlLo c^fiju yS’ 3J^ ^ ioU^I illpJl ojlS L, Q*t *aiH 

jIjlLo 6^3 *3^^^ oIjJ-JI jjo ji^I ol5 ^jU^l i^js' 

.dx$3^ e^l ^JS' jlJ U U^Lmaa 3*^^^'^^^) j^AXJI jlhX^ tjlS (jUlP^I 3 

jl5 ISa jJli3 t^l ^iUI 3 :>3*^l <> JbAt SU CJlS Uj 

Oi^Liiij^kL) I^LL^ ” ojluu ISjuu ^maJI ^ 

J-lJaMl 3JjJl J^l 3 JlAaJI (1) :Ua o^WI Cal^i - 0^li> 

.^asuj^j jbT 3^ oLm^LcamJI oJub ^^Js' l-L 3^^^ JjJipuJ! 3 ( 2)3 *iJ^^ 

^pcl} Lj jt' tii^LjU JLftP^I t Jub 0^3 3 ^QjialJ V 5 ®^ ^SUjJI C 0 IS 3 

j3Sb o\ jij <^-^3 ^ilLa» ol5 U) <^5^ Sbjb jSj A 3J ij 

jb^ 4«UJ) piUJI j jis Uju^ .|>2008 (»UJI J ^i/^iJI i»jl UjjJ 

3) <L^ 3J5t^^ ^3^ ^3 fjs' (_>**J3 1*3^1 

»• «* 

Loaju£u> 3 (jJtLo'^1 31 ” 3'iiiAJl 3 ^1) ~ 

^ ** 

.^bJI L-ft.4*L^I jbT 3* «(joWl cfl-*LaiII» 13jb3 <4Ja-a(3Zl>l3 OLiliaJJ 


C\^V.MAJb\ 

.^1 aUaaJJI »bl j Juljill oliLa,! yl uiS Ul ^Ull giUI oUL?<j 
.<®<>j3.jJ| iiilia 5jS^ iyjti jjaljM lylS ^aLaa^l ij>su jl jsl^Jb 
U5 il^U^l ij .SI^LU,! ^Jlc. (j jIjT cO^il iOLojU) ColSj 
aliji 4iSJ3 cjbloM^I (Jj 4£jjJs ij ol3Li<^l jlS <l^Lii bJas^b) 

ft ft 

^^^AvLuQ ^ffuj 4jl l^ ,*l| itajlAC'l ^ 

g, ft 

(^1 iolsJI OLoJ^Jt ^3 <(J^IA 3 oI gA cjr^ 3^*^ 3 * 
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(Jb^jJI 4.03 Jbk& ^J^JtJJfLLI (jl 

# . * 

(jflAptJ ^ ij^3 ^ ■*l h )l ^3^ Cl^LaJjl ^JLC- ;J jOO.W jJ^'Sfb i 

3j,it9 Jjf^ ^J„ftlj| 4^LubuJ1 03 ^ IJub^ 

J^aill Ol^JLuJI (J5 .jlfl OJj 3 o U5 iLn:^3!l 


uiS 


I J^j^5 


^3-^ (^5Sb3j| jaA3- jl fjs- iszlLo il^l d^ptJI ^oS U-^3 

(J^lS 3^t*j jSixil ^3 (3 ^a-*u3 J^-«tt3 t (jiLo^l ijj 

L-flA^aJI <JIS 3£>s;j ^ ^!>.*«UI Ijuii J ^1^ jljT ^jjo 

CJJb J33 (Sl^m,! J 56b3Jl5 io^jUl (i 4 JUI OLtLLaJLI 

•* ** 

j cJiaJI ^1 jjo CJUS3 Olj»iLaJl (3 5 ajJI jjJl^ (3 ojufc 

i \^\s 1^^ jlS" J3Jl JiJI ,33 J-Lo .Ojb^l ;3 Jlr^ja )S ^\ jLJI 

J 5 S 0 jl iJUl!>i jbl£.3ll J>b 31 L^l 3 JUJ l5o3jfJl ^\yi (jl l 3 -^yi 3 .15o3JJI 

(jlS L7^3 tJjiJb UJlo <Sjr^ 03 ^j-LI jb^l dJufc 

Jj^dJl wbl^j ^Js- iiUi3 (3 jJaiJI S.iU-1 (3 03'^^J^ (^1 

.1^ Jjojzj jI l3^^]al)| iojjJaJb Juoju ^ ^IjJI oJufc j) i^Js- 
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UUJI oiKial l ubUjO^I 




li5f>5» litojLlf-b Ci\s>')La\ 

4JdLbiyO oIp-^L^VI .SjpLwJLI 

JLoJtll i3l3-M'l Jbutl ~ dAllPcLI 

S jIaui js jj6s .ajui 

jri^ (^1 OjaIm^a 

tdlliib jlS3 (jaJI iiUaia^ill i_fl3l3J,l 

«« 

2008 (^UJI i iJUl ^l5J 

iLui.^ (J1 i>LpJI 

.ioji^i jIjlIJ! j ajui ^i3^y) i 

S JLcUm Js>CcJLb Ji3 

(^^1 3^ io33U»l oIjJL^ 

CjIS C)L>^Lttpyi3 i^llll gr^ ^3)jfJj 

j-jiSjfOl gjo jJ3 <d.A.uA^jzJI ^uLlUI 


t3lij^l Olj^jbo 6tt^ Saltlw 
Ju^ ^Li^jll ju 

Cij 15 ^b^ljcd^id 

iSioi^ jaIma 3^^ 

«[^ ^Ua^l Jii J Cju&3 
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9J9^i 


fjs- iillj ULtaj CjIS^ .Ito- 

.S^Jlo jl^^l (josy (J Jj <ijL^ 5^^ ilbt9 CUlS^ <olj5tJI 
CJlSj .(3>i>o U3J C*j\S UjL^ O^ O^ ^5^ dllft) 

(j! (3^ Ijtl a S l^Ag.^t) olSj .i^LwaS ^ 


(i 65,>^ 


ou rftbXAU. U (J pLJs^H J >^3 .‘IptUI CjIj 3 j>^Ij 


j^3 .Oj^Ja^ JiVl Cj^IIpJI Lai>3l ^ tO^Xt O^IWI 

(^1 <1a^ 1 Oljr^ill jji^l ol Jj <01^5)3311 JlAqj ^ lS^3>il 

.5^^^ (3^3 X OL>3Loyi ifflS fjs- olS^ 

< •« 


jbj*H Ji 4^33 

3^3 O^t^utuoJJ ^JKj^ (JLl 5 U JL^ 4^3311 3^ ^^33^^ 

•* 

^ . 51 ^ \juXi y 4 -JS^I 031 SLJJ,I 3SJ5 03^1 ^ ^L^iikill 3^«ij 3^ ^ 

j-uA-flj 3^ (3^^ 3^‘XLJI Olj<s 3 liJLiA 3^ 

4* ^44 

^isji jau ajuLk ajiiu ji iojSii JJ j^isji j;^i a^jS aju^ ,> i^iiiji 
iioj^l JJ <a,«3jUl JIjIJI (jflju C-jU (.Uli)l JyioiJI ij U 53 .^**2010 

•4 

03*^ J"^ ,1 |^ 1 a I^ JauAf^lJtl 3 aJJI f^ya J^Jj tyjXi 

^.*.Q. j J.A (ajLLI J J'Xra' JIj^JI CIa-^ Ot^^Li^yi cjjb 0 A 

t ^3 ‘2007 {»WI 1995 ^Udl jx (aiUI j 2.6) 1^333^! CiLsoill 

j 3.8) LiL-,1 cJ*9 dJ353 ciaWI a^jVl 

44^ •* 4 ^ 44 

(jA obl^.MiX) 3^ ^ ~ 3^ ^^^33^^ ^J3 

' *4 

(«4aJi^^^l otS^52Xt» t—.(^Lsslil Oli^L^lAdyt JL£'L4 mJ - 4^jStl L-aahO/ 

- UjIj U 5 - C-JlJ Jb (uaJWI (3 io^jltt 3l^JbLJI jjptji^ (^jA cJL> ,Js> 

44 M 4* 4* 

3 ) ^ 0^3 (,y^ l|^.<,i*.Q*) 333^1 4.QjQ.I.ja 

44 44 

Ja-li ajSJ^I Olo-bL>>ll jSj ^ <(d)j5 1 JjlaJL) (jA^) d-ojV) C-w-tij 

*03^ 3^3 <5 jlp- jlLj J 5 

iJjt£>CliMJ dJUb 3) 3^^ A 3^(3 (,^^*^1 

3 IS 5 (Ijla ^ 3^t 3.*3 j.^t aA 3 jUi oiJJiJi 
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tUuiU! p3[su \jj> u:i!j auJI oiJLiinJI ubiLoill 

OJub dj 3 C-ui^^ cSjJI Cii^JI 65^ jl 


oJ 


i^IjJL) ^JuoJ jl iJUl£>l S^bj (Jl CJlS^ Olp-bLo^l S'^S 


^psstil \X^ - ^5jWI oL*tpJI 


(jAicflOuJ 


iljU) (^1 OLfc^j^JI jJU) i^jJ J 5 ^ dJjLj^ cjQjli (Jl js^\ Jb^c^i 

Jlu-oJI ij\S <^ljJI JuianJI J b^S U5 jbu*)l <^-9 

jSUif (3 (JjJju 05^ 0 ^ 5 ^ kjLt-uoJ! JL^^I 

fr ft 

IJu \SJ^ 0^3 J '-bUI ^i-**JI jbt*i»l 

jljJLJI (J^li JU^^I J^lks 323*5 5 A Ob^^Lo^l josu plj 5 gSljJI jl 

(jl fijlA-tl^ ft(^ ( 5 l iiUi (3 * 335 ^^ d fllo l^ (3 

•* ^ ** 

L^l (jw (ijS^I OL!>jLo^l 5 (JSJI ^iUadyi Ob>jLol JS gj ^\ d^LolSo 
SiLc-t JLc- ojils Ss6 ^ L^l ^Xsf Jl jb 3 JI esLsijijj ioL^^ cdA.UA^f' ^oLlJL) 

.4lj|jCL«»l J3 Oils' Lo iljL^ 


iwM^I ^ImII old Jl ^U)l Ob-^VI Ob'^l 

ijo l^lj^Xpu ^Ssu LLjO IjjS^S Lo>S 

.SL.uSi3J\ gtSliJI <i9liJI 

tia^l 

^uJ?u£^ (J^ JL&LmJ L^I (^Lufl ^Js^ C)b>‘jU3^l jblC'l U^ 

Ol^jb^^l 6JUb (jjQ J|2^^l (jl® ^33^1 j-oJL*uJat jr^ (3 jI*c^I 

3j?c5JI ^apuozI clS23>iJ IPCJ0I3 05^ jl (jojf^l 6^ 0^3 •<1^3-«*5 (j^-f si 
.0>l»3jl^l3 cjIjib^JI ;«6jlfftxll (3 ^JLtuJI (Jf* 3i^j^l ^1 

35y ^ l^jj SI <JL> jl (Jj- <5jr^ jbr^l (3 dJS 1^33^1 (J*^ ^3 

(jjo >iiJI jjo SIjlj 5 .(^jL^I pllaflJI (3 SjL^I (3 St (_^l Ob^SJLI 

XuA^kJI Jl oju joocAJI JLf (O^JksiA Oj^x^ dl5A (gi^sb bag) 4.^ '> (ic) 

•[^jrUI] ^IjLiLSAJI dJlA^iiljij Lf 4 i>^m jjd ^ j^l jL^V 
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jJLJ ioLoo^ tSjLj^l (j ^ (5^1 g^Doflll JiS^l jUi*uyi 05SJ Lffj^ .(3.^)5 

LcyS - dj) f^jv^lj^jJI duMxSU LJlj^^jL.4u.>a ^ Jl 9 <dJcx5U 4jS^bl^X*4»l 

;3 L^ (jLit^l (3 jlS^I (J5 pjil j 3-1 Jl£> ^j iIcka^^ o^ ^ “ iSJ^ 

/jj :sISj jSI Jais L^J 615 olj^t oJui> Jl. C)^3 3 /yi dJi 

^Js- CJLo^ Jl9 0^3 Lf j oyipJI t3 lU 

j^5l ^jLj^I j-ptsiil 6^ 

L^j^oJl 6^ Olj^iXSiJI jQxAffO 6^ 

• ^d) 1^ 6^^)^ iwjdj d LiJb^ . hijLJ I I ^jLuJ I 3 I 

Jsl jLst«»l JSLi (3 JsSll J5i>dl jl (j ^(55 ^ jaAi?- (1) 

(^3_jJI 4—Ol—j55it iolio^ *(5ji»-dl OIJ35LLI jLst^l (joAi^ (2) *^LaJLl 

(OU-Lti^l cJuai (3 i«*9Ltl 6^ J^) SjL^l 3 J^^jG y 

*• ** 

.1^ 2 ^LuJI Jl:^ (3 L^3J3 JiS 6J! 6^**^ (3) 3I 


fr 

djLu,*^X' ^JO dJS d Ot^Lp *^6'^ 6LiM«.po 

(3 CjgI l 5 j^jfcJt OiLmiL^ 63^-* 6^ 6’A.^psJtl 6^3 ~ 

jl^yi dsL^ Jp oij (^1 ObLa: 35 l i Cj\Sj^\ 65SG Sj 630^^ 

•* ^ 

6>i Gj d 6^3 t3 jUi^db (^**^3 (pLoJI <3 jr^SLolib il^s-ciuo 

cdu-«)La)dl djJuJI ^ LJIJL^^AjLiAfI ^jtfijJLflj 


■ L^ 3 J 5 ^I 3 * 

6^ J5^yi oljti J5 O-OpLis jl 35 .v^aAodl Jib (3 - d^llidl 


jORj :(J**a13J! 6 >£iiJI (3 tj3\3 I^jIS 3 J 3 JI iSJaifl 4^ iJLJI 

W 

(jwJ doi^lij^b j)b] U 3^3 cio3jltl jljdJI gjL?- 4yi>3jQ oL*iJi Jjiisl <> 


^jLi^ JLti ^3^JG 6l U5 (Jj^laJI Jj>dl i3 b^t Jj (J^dl (3 bs^ 

OlSj^l dj>l^ JLtI fjt>\j £LaJ5j (3 LrJL) IpUj^I 6^^ £djo3jlil jl^bLJ) 

•• ^ *• * 

Lo 3^3 " Jp (J:!3^ lit dJS — 6t"JdJ) 6JJb (3 



{jjhsJi ptsLiu (xjd u jij uuJI aiJUjuaJl uL:yliDiil 

jiacJlj jS\ l_^l 4 ^bj^ SjjJitl OljUilwill jjs J'*^ 

JbtUI 0>tltl jljJLJI J^b ^1 OL-l^l - i^luaJi OL,l^l 

M 

4 . 0 ^ 4 ohl<> LoJl^ jSS^I 

jSSl 


<aii;i 


^^Lc- (jiloLc' l^j^jfcl) 4 -«AsLA.i)l (J| (JL^ L^Ju^ 

gJ-uJI ^1 jS>\Sj rLamJI OjLpcIJI j 3 (Jj>JCi ^ 

CxS^I dUi (3 -SjL&wJI 3 j^Ij L^ 05^ ^ L^j 0^3 tS^L?c*JI 3 V 


6 ^ 


CAs>-^ K..CiS 


JLJLaJJ ^osl hjb^ i|l3» olp-bUs^l 

/"ViUoJ) ?vil 3 JjuJk 


^jVy\ o^\ 

^jfjJJl \^.Jijjstj il^-tiuo ^1 JL^I ^ La a.9uj 

(j^l clL^ 3 0*^1 4 ji.*A^I 3 35^-^-**^ 

4 # M 


Orh^ 5 J 3 l o:y ^^3 IJJ3A 3SJ5 .ic-^^ JJ55J 3 iJl 5 Ulpca 2^1 ^jLLIl 

^Lmco jf^ iJ- 5 -iJ ^^iJg) 3 ^ SiiUj 33 *^ 3 ^^ 

2014 ^IjlII 3 -LJ-^tjo guJi-LI 3 ^^^ i^jlt L^IS^ 

jjojt)l 4 -Lla^ ^jUaJI l^JuJ 333 3 ^ ( 3 -«aJU,l ijx- 3 b 5 -Jl 

3 <3 '^ 3 j^^ 0 Ju& JLb 33 

bjJaj .3b^l 3 jbtwaJI 3;Li>2wJt) ^a^l^job 31 Jj 33^^^ b3j3l 

3I 3* Lr^ jlR. 4 ^yi 3^ 33^^^*'^**-^^ Xj.fiX*uJ 


I*X^ 433 ^) (33*** U^ i*ojU-LI 33 .351 ^1:^3^ (3^ ^3 tJS^I jUs-tuVI 

*4 

^ (J 1 ^ jbt*jyi (j^Ldffol 3I ^ 3^1 j^h^h ‘ 4 a^UiI! 3c. LL^ 

^ ** 

■ ^1 JuJU 
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9 J 9 ^* 

is;j 3 jdl JS3 :iL«SUI h^3 i 5J^ 4 ■>^ 

olS ictfUl (jflS .3t=JI ^w?uso iLsloJI V . h l l JI Jajl>.iJI jt*o jl jlj5JI 

(jJlifl>3 .3IS 23 ■3!^ 1.53 I3 >3}^ 0.5 leaOffta oLiLw iApj^l 0^ 
tiuJliil 6ibj (Jl* y *9 (Jjoju jrjjlxil 0^ jl Ji 3 ^ Oljb 5 

Jo-litl ftuj ji 'Aijj 0^3 -( 33 --^^' j^ (j^ 

iacjl) i^sUJI hju^\ Jajl 3 AiJI 0 ^ ^ 5 **^ >j 3 .>i 

.(jliJI loA i lSj 3 jvJl I_fl33i ljjy> iaS g*-.l ^) 1 > >Ai»j 

•* 

.ifljLJI ^*iL>3iJI Jajl3jaJI ^ g^ls Jl gJal-*J »>!•• >• 6^3 

J..flll lifl, jjo (Jl* JoSo Jj jlfljjl J^ iJLtli 4fl;;3uJI J3«5 iII i>9 


oVa 1 xu a 1 \ 






jaloo U IJ J^\ 4 *aSUI 

J 3 .iJi^ j 3 So jl <^ JSJiJ ^333 

xflJb (olsa lSj3jUJ i-Jj 63^ lSj3jUI 

J Jlill (> .(oUju-JI) 


.oUjuuJI frjli' ^3 j 3 ^ a" ^ 3 'i^l ‘J'V’ 

i3i^l jl*-l j3Sj j! Jl Oil 4iiU3Jl a^JaUJI jl 15^3^^' ^^>3 

Jjll* lS:j3itJI Jojw ^3.- <U Jifi- Jl <La»b jl^ O-Ae j^3 
OilSUUI (>o jJlSJl 3 jru^l >iIUA j 3 S^ Uii*- <y>^l I Jb i 
i«sUI Sibjj o'SUAlJtl iJitboja Jl (y>jJ ij3i5ill Jj?-ll« ^^1 jl ^J3 
ilil) olpd lSb3>il Oix^-sl liU oSj3 .jlajjl oa*3o (>* (^1 


J 3 i.JI jiUpol Jl Oil OL,L-^ l^li IS:j 3>J' £" jJ>j3JL} 

U 3 ?* ,l3iJI Jl .3?JUI ^ 1^ jOli3J' Ail jj^l ■ ^ 


jrb (Jibtll Jb3JI (jial3tl jl-^ Jj»Atl3 (|;^btl (jUI 
jU^I ja;^ £-, 3 . Jl U 5 .lSb 3 iOI Oil 5 (^1 (S^ 
.,ib<JI ObasJ,! jIvU. e<«i (Sl cU* 4^ 4a«33 
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Ujoidil piiiliu ujd uj^IJ ovlll oiUjusUI uL^^LkO^I 

io^LflJLI itJLox- Cjjl£- J 3 05S0 Lffj3 

JjJjtll (jl 3A gr^U^JI grCJol^l ^ 

k-*-H*S ^J| ^ c 4 iajLM 4 j d-jjtc- ^^LuO (jA 

jiOLuaXII (J-o (3 (jitxsij <<l^Liayi £L.MbA 5 dLI 4 jIi>Lc^I ^ 43^ 

t 4 -a* 9 Llil JJ,i 3jfe CjUXmoJ! iJLsJI (jl U5^ ^^3 .(5jlS^l£>-yi 

»4-Mx3l*i,l jLHj3^L oLol^^l ^jjo I^jIS^ 

ft 

jStMt i 3 tklsii*ut I^IS'_5 djJjuuO ^jO 

.dUdJ C ^g c A-ttf (^^1 6 * 3 ll 3 til 4 juo-JailJI Jajl^ji^l (J jM^lj 

djLiO^ ^jJLLu 3 )S OiJ^ ^U-JI jl [5x1^ J 3 03^5^ ^J 3 

(^. 3 ^ L^J ^Xuoll JwhRutoJ 4 *(QQffr> U 4 aPUjJI jl^ t^bjSlI jjQ (jaipu-tt# _l^ 

4 S 5 j«D 5 i>l h^SAi JpI jIr^I Jl ^5^33 dJaj3 ijsl OUj^ Jl 

i>lp- (3 j^3^ 4 j 5 *iyi (Jx- Jx Jal 5 jJki 3 

jl j^lt^JI ^ jlS OJj^ JajJI 4 ^i >3 j^JLwsu jjj^JI (joLptwSll Jl 4 .a-*«J!JL 3 

^ ft 

jjJJI ill^ Jl j3^ Lo VI >^1 ^ 3 *^^ 3<^3 JUxI J3J^ 

lx) iJliJI j^llxs 4 j^^3 01^5^1 5^JL5eLo OtSy^l J-«» 3 Lu jb^l ^19 r^jlfcaJI 

(Jsl !jl 52 -ujl ajxj Lffj (ji^b tCiLxim 6 sL^ ^ l^lSLftb (^1 (J^^-mJI tiUS J 

* •• *4 •* 

oLih^ jjoJLILftu 4 h,)l^ Vki^b 9 oJI ^ 

4 * 

^3*^ jl ^Jx JU^I L-.*, y . 4 *JI iloJaJ Ol^Jap- ilool l^3^1 jli>o|j jlS3 
^ Qf*" ^ ^ ^ jbc^yi ^JsLua^ ^JUuoJI ^liaS frlj3 (JLoX^I 

^lisl ;3 l^3jrLll JutiXJ 4 ^^l^l 4 XjiX 9 JI 
;£L 4 ^I ij^j 3 |j^ 4 j^j 9 l^3jf^l ^1 Ja«j ^3 .^b 45 zdl 5 JL) 4 ,AAi?.<tJI 4 xtJI ^IJLstil 

/^^the benefit of the doubt 

C.0IS 4 xAjaIx)l Jajl^^L^j^ 0^ 4 JUX^ 4.^1 ^Jx J J33 

* 

OIpLuJ ibU«A Cuts OlftLg jLo cSjlAj Lbj^xicZj jU^JI oJlku lSo3jfJI 

c JUSII 4JUI jjj3 40-35 UJ^3 .l^UI lx *1)3^31 4 ^ ij JMx^l 

^ ** 

jlj3JI jl < 4 a-^aoJI J < 6 . 3 j jt 5 (i^LfloJI oo^j (Wolfgang Schauble 4JLuLi» 


luUl g * h“««3 ^^1 J 3^ flj| 4!>3] 4x1^3 Jaoo V <1^ tJj-> iJlo- J 

^ •* »■•* 44 •* M 
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JajJI OLpUo jjo jl Jafl ^ -l^J-wpo 

%♦ 

yP CUilS" ijAjiLlll Jajlj-aJI cJl^ .|jU 1 (JUj?-! 

CiljiLiU isblfr (jil L^ ijSo ^ l>i ^3 cAJ 3 JJ 1 OjlofcJI (3 ^ ^Uaill (j 

dJLlJii '^■9 ^5J (3^ ^ JUI3 ‘01^5^1 

C>^JLsw 3 joh ^5! L^ jlS '^5^1 jl 

** 

< jo-] JUf.1 J 3 jp- IftJ 1^3>JI jl i3 Ij^ jjijljW' ^3 


ilasLptil 3 13-i-^ 


* t •:" V 


o\sj 


joAj^ o^ 6 ^ 


^jjJubb ^J3^ *^bj5J^ 0**^J 1451^5 io^S^JI 

(33-«^l i3liJu Oibj 3^^ o^ J3I jUt^l ol jlS t^b) 

•* ^ # 

ft 1 ^ 

.dx-aJLo dp ju^I ol ^j^-e lii^l V^le 


J.oJi^l j^ai^ vJtx« 0 | 

cru«po J^Ap- o- d^Udl SjASJI 53 b>l JjjJI ^ J^eill 0 ^ 

oIJlJUI j OJal^llI illkJI ox. 0^3*^ 03Jt^l jl^ IxUj (3 ^^^3 

A/j ejLlf-b Li lJuk (3 ij^^Jii l^ 3 jfi)l (3 63Ji^l dl^ J^l (P^ !io 33 ltl 

U53 J^jtll 3 JjLmI^JI 

3 ^^ 33 -m »3 05?’^^ yx^Q,^ Jj ilUaJI 3*^^ cgjljJl 3 b^S 
** 

«;j3-|jJI (JijyaJI jsi^ JxJi^» fjA iX(j3tJI ojjfe3 (J3I j\si^\ Ji JiSH 
*• 

3jLpt)l ljUx£>JU 5>ibiZ**»l JI (3Ltail 3 3*^^ *^5-^ 
jb?-ai^ (jlS Lo 3b?b^ bll^jo LflJjJd )jub 0IS5 ,Jjal^l JaSlUJI ill^ Jj 


. 4 ^. 5 ,„oo ^jl Sjj-LI u 9 j-»a)l 


JxjJI 4 fli^ 


1 A 7 ^nQ^ 




31*^1 ( 4 .flJ±llJLt 0)jrU.S%lJ ((JaxII 


JuOJU ^ 3 -*JI OljfUJl^ cJoJStll 



LUiiitll piliii uja ujiij i^l! uL:iAljo\!l 


jl5jl Jj (J-« ^ 3^5 <j)5l (jaApt53 cd^uo^LalJI JU^Jl 

c JJUJI o^^lilJI j JUjtJJ ^lJ))\ , 3 !>Jb ^Ijlll lSo 3 >JI 

^bJI (J^ 4^L*»yi (JjojJI jtoIjlo ^ 3 -* 5^5 

jl^^l c-cif-l (3 l^LLx) 4^3J3^I OUaJLJ! L^ CJai- (^1 4^1 CJ 155 

«* 

2011 pistil 3 4jI 4!>j»i (J| ^LkJJ 4^col3 JL) bl^jJI OJu (j ^3 edj^Loli- 

3L^i2lAjO (^LoXiO^ ( 3 '^ba^l c^jJjbLJ 4 jo^^,PtJI f^ya (JLftIL<.ul 

.4^Lat3H JLoJtJI ; 33 ^i?J jI$jVI IJui) tj li^Js jaSo VI 
Oiil 5 (^1) 4j C-JLb Lo ^ I 

Yannis ^b c^SlI dJU! 4^03 viJJI Jj^liJt ^3 

: i^b^JI io 5 Sb 5 jl Oiil^ 3 ^ U t^JLlail <Varoufakis 

(^0 4 -Jjo-C OJJL003 4fl,^_Q i> O b tj ^ ljja 

^U-mJ 1 (jjo jSLJI 
4Lail oli ^ (^Ujb U 5 (oji^ 

1^0 tJ-assJI ^j^a 4^Uj^I ^J^*LIJI OLJLa £3 OLttijL*^! 

J^JjPtU [033 (((jAJtil Us^ 

U> La33 ^ 3 t) oL*^ 3 JLI ^ 4^ ^ 3^1 
J-ojtll 33-^ OL»l^ 133)3^ 0 ^ tObij>ljJ,I 6 Jub ^^Lul {Js >3 


( 3 >QuiiIj ))] <-*j:?03 *4^333^13 4J3JJI (J^l OLyjLo^l ^ 
3AIII j-jAiSO ^ ^3^13^ ^ LT^tj 4 **)Lu«J) ^Li^3l J| 

JaIxI} 3SU 4 JT dlLjb j^sb yi ^5!) Jl5lp-^l3 ^|JCL«*JI,| 

jx JL^l Jo3j^ J5i>U) 

J (^IM,I OvXA) ^3 j lSo 3 jfLll jlj^oJUul ^ dJUjli jl5 ^>SJ 3 

*4 


' > > 


Lu.^1 jJ3tP jjoi^ J3 2015 ^bsJI ijjb^JI ^3 

* 

j 3 JI OljJ3 0315 <o. 3 J 3 Vl ^j5jJ,l di^ Lfl333 ^5 .Juju Jl» JI 

ft * 

1^1 ^^! OtaU 3 • 3 J 3 *^^ 4 oh * ft t\ ( 1 a.u 4.41 JouiauXI l 3 ^ it 


: 4 .ttfc 4 Xfr 


jbai 
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qJI 0 -* ( 2)3 iljfcp- Jj ((jo 3 l^l OIjIaiU 

) <LJLtl eljj3 3^ .Ijl!> 4 j».^ ilL<i« 03^ i >°3 

i_flJlou JuOJcU 01^13® (J1 *3^^ o6~ ‘ -" * ^ ■ - (JasJI 

j] jljo jJj i>o dLn> 0*^3 -^^13^1 63*^ ^ JajJI cljj 3 


lit > M 


ttfLi JasJI 


JLftj>Jl5 (iJUl (il5-*^Sll ^ 01^35 pJLit Jais 


0- f 


JboJtJI 1^133 L-.uSJ (JI (J (JjO jrOl 

jJj *j 05 O^ <j^T J-b 

dUS Jji^ i\j^h U 5 ci^LlaaJLI 1 * 5 ^ fijUl ^xJLJI hic^ ^^^3 

- jlf-iyi ^Js- 63^ jl Cy* 4 *AcJI :l^lj (Jl 03.<axi 

Jjls. 5>*5 - ibUu 


LmSssJ\ 


.:>Ua: 3 !ill 


CJl5 OU»-^sL^^t 6JUi> ol Sj3^ 6^5:^' '-^*4i3 


UsLlIsL) i JI dUb dUS (j U iOLp-^Vl c>1a 


CJff^ 


5 ^ « 


;J-afljl 


Ja**^ iJloJI oOjSs (33 .iiodi OlS^I Jow> 01^3^]) 




(_ ^.l... jjI iilliJb jl5 5jJ,l .(JsVl jUtw^ll (>» 03'^i^ 03 ^ -^‘ " ‘t>l 


^1 oLflj^l jl 


6 4^ 




ULsiS CJ^ (^1 ^bj^l (* 33 ^* ti 

(*)^ 1 q 1*3 ^£^jD 1- Q A^jtXl 03 ^ “^ ^ * "* ^*^^ 


tM' 


c. € 


OLokXpJI (J,fciL Q*> l^-ut] 03 ^ * ** 
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IjikiLlI (jjii u^fj QiiiL&L)! l;* ^Uj^ iV! 


i JSSlI Ola-jjJI (3 .QJJ^I jl jLJI Alj djUoJI 

jJaJL) (jlso ’3-***^ (j^SL^ Jb (^l£>- i 


(J^jIjU Oa 


^ •• 


f> 4 ^Us >3 


JJij 5 


oL^^L^yi jujlszJJ ^jSLff 


^3 *b 5 a 5 >cA ij]S ^ c^^ufcSlfr ^105^ jl ‘ ( 55 i** 4 ,l 

*4 ^ 

(kjLiwjJI ^3 (^jjJ^^l jUJl ft !jdf Ijj ^Is 

OLp-^lkLo! ct^ l 3 ^ ^ JuJlsJI (3 Jltb > 0^1 liSoi >3 .(jjWI 

•• '*4 


4 j^ jl C>SU 4 )I i >0 ul^ t^l Cil»-^yi 

♦* ^ 

J! 0^ ^*-*>3 ij i*s3*UI jlJUUI ,>0 Jib J5 (3 OUilKsI dLi> ColS 

.Jj^kll^ jruo^l C^y\ J 5 (3 ^Laisl 


djS>\ju£ii\ OLo^LuaJI 


(j-o (3 tj] 4j>li> ^ ^jl5x 4I OliiLo^^l A^^stA Jjsj 

**9* * ^ 

lil i3 C-olS (^^lll ^Lu^I c-JLc-^I ^ 3) OLtliaAll 

4* 4* *■ ^ 

StibjJI 0j)O5 j) k-A^-u*J3 ^5ilpJI jj-ftJI ^Jj>6 l33-«j (jXll Olc-liiaJt 

jaaptij (^3^ (V^JLLJI 6 j|^ 3 jj5) 4^3 £>ciI 1 ic-Li^aJI ij iUi^LbVl (3 


4^3£stlll ic.L«aJI j L 


(.-i^ 3 l]l jx iooiltl 


.Ai^ 


Jx- tl^lSLo JoLopJI Lfcj3a^ ;3 03S0 Lfj ‘LbUI Jlo t jIjUUI ^ JL^ ,iJL£-3 


•? ® 4* 


CAf-LL^Mfl 3 J Lo^jio^ 




, 4 .Q.fl.>pJI Ul^ 

«* M W •» 


^ « 


iL^ 


C-AA£»tJ 


j * 3 J 3 ^t 4 .aJaJu» ^3 

w- 


iooiitl oljJJI ^jSJ3 .juyi djUl «U* jaSb ol o5U 


OLc-llaS 3^ oL^Vl 3 4 ^ 39 uj| ic-Lu^l (j£- Iju 5 u > diSbjb Siilt-l 
^joXi*(! cb 4 ^jlpJI oU^LlaaJI (Ji^o cSjuj^ 
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ifrIjLtaJI g^LtaiJ 

.dji^jXI Oljl^tt Oli OLc-Lu^l (J| 5i5JLptil Oljl^il 
JliiSlstli 4Ji5^ 3^l^l (3 Ijl!> oji^ cl^jLy CjSjS U ISj 
jl5 g^liJl Oj^l (3 i^-LLoJI (J| jjQ 

^ds^l oLcUaflJI (3 j^jLoUtJt jufcULj itx£>- LoiLo 3 


^ ( 4 JLuui^ Jju (JLLI (3^3^^ ^'6^^^ 

.JuJLr^l :>L£iI 3 !ill J 1 ^OaJI :iUa:^^l ^JO h^\ki\ OtjU±La.^b 

^1 4 .AJb^^pclJI 4 £-LLi^I ^jjo LjlSj.90 

^LoXdl 31^3 .^^^ 3 ^)l 3 jl^^l ^Laisl Lo5.Aaj^3 cOLo^iJ) 

iJuJb ;3 ol iJl i3 ^03^^13 1^1 (3aJ ^l,v*,ll 

i>jjJl ^JA 3 SSJ (^1 JLszJI (jb Jb^yi iSjStii iLalil LJli 3 

** ♦♦ *• ♦• •• 

i 

^ III ^ 

3 JL^ 1 ^.* 2 ixj 3 ^IC' 0 >Lu^iA 4 f 3 Ji)l CJjb ^ 3 ^ 

l^XAfac^ V^l3?" Cj3i^l OLm^^JXI OJJii (^ji£>3 .OI3I4JI 3^ OILo 

3 Jjb& ^>S’^ ^ (i^lill d^UJl ua^-uo LJ333I 3 ^ 


<■ « 


dsUilb U^ bfljl 3^^ ^363 .{^ysJjJI vIapcJJ l^Laf-l 33 

** 

4S^biJ)3 JLLI OlSj^i gjo - 33^^b,.«^JI 3«i)3J 3 ^^^^ 

> 

,:) 3 ^ Sjlp jljua fjs- CJ.44^jI (^13 - C)lS^piJl 3 Obt^WI 30 ia^^JI 

*« 

s 

^^1^ ^33”^^ JjIiXLaJI ^^^l,nAJ^ 03*^ 

dixpLuoJI ^^LoiLw^l L^aJL& L^Lc^Lu4^j) ^ 3 ^ 


0153 ^ 1^0 4aJl^ ^Jj 3 ^ 3 jb I Venture cftpitfil ^^IxXI 3 ^ ^J^l^Jil l^LLI (^) 

<iJ>jj 3 .Mt^} ijm LJIp c 3^3 J^ 3 ^ 0 ^ ^.lSa W OjrvA^I 

*“ ** 

5J3J^^ \S i]^ ^ jJoUtXl JU) ij->lj ijIj ^ Jl^ ijt {J^ OLui-iij^3 jlail^^l ^ 3 lf j -03 

,Sjjtjl 3 4^3J3;So Olj^ JSJu iUJLAj jSU il 
ij^ tJj^pojdl (jjo Ka*.n IbLib JJuo ^3 dj^l3J jJ^Lm ^3?'3 L^3 

OlSj^l djMMjJb3 .Jj^aiII ij^ J^.4£JI Ja^3itt 33 ^ ^ijoJupeXt OIjuUcJI 

Jj - Jul^Aja 3 Ptl> jJsliti) JLLI Jj 3 aIJ) ({jmjLc Jst} jAS^td ^jLi 

4 JlXt i^lj i3l3-«^l J 3 ^ 3 JI V 45^^^LII Cjj15 3 J ti 03 jiaj> cJLLI ^Ij Oi^bj jdb^ jjo IjJbaA dJitoy^ - LuAfLu^l 

:^l 

https://www.investopedia.eom/terms/v/venturecapital.asp 
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(jjD j a\iJl culiiaJi 

* h \I >4 i» 


C*i6 J^aAJI (3 j^£ii3wi JSL<L) (Industrial Policies 

*« 

iL^aXSl OdptlXI Ciby^Jl JIaX)I ilW 3 .itilxalSyi ilSv^l 3 aiJlsiS 

^ ajlS Jm ol5 (4^5 £>c 1II ic-L«ail /ic-lL>aJ1 ^Laist J| (^Ijj 

«* 

JUaJI 3 ^j b *t.<a. U p Ha fl j l (jM (^LJl jlq 3 .axf'ljLiait a^L^uJI 

‘■^■^3 o^JJaXl ^^LtuJI l^<y* I ^ jyo^l 3 ^b^ (Oj^tlb 

3 l)^ 3'^^3) Jb^l 3 3 ^ J^ U-dszj OjoJls 

:>Lax5yi» J i> 3 JLlail Otjl^l jU^ J :>1 3 ^ (oU J5 

bjSjjQ Ij^Ci 3>i>l OjA Sjjsotjl C>by5JI C^jU jjiJl <Ju3j J^5 

J^l i UjIj US 3 ciS>l Syj ^>5^3 ^ i^_^| I^IjLo±Lu,L 

tjj> L..iXq>£ d^C .11 i^il OLu^LlaoJI iC.jt , , i ,y* > (jj.ujQ IpcJ I 

c j ,< u ,aill OUlj^l jl U5 (^j^dl dJllaJuo 3 Jl cIe>-j! 

l^l^l 3 jlS (^1 iobdl CjLoilll (JQ-JLqj (Jj Cj^I l^3^l (^1 

** M 

ij^^xil ljU& (Ji^^ 


dl^Lu^l jij^ 

3 ^ iUJJ istajjjo Ob 5 i«*^ cl^-oAij ftliJb 3 jo (^3t^-**^5i^t ^i:l3 U ULc 

<l^Ul!>l il^Aljo J^ cdsu 31 Cib^lMua (^yfli3 - aJlC- 

*♦ ♦*1 


1 * C-bb^l ljUlb L^JLAJ3 - do 

bL^l3 .* ^IA!> ^1^ 05^ UlH OLo^^jJl 

4 * 

J^53il]| J^l 3>o \^J> Jb^l 35-4A; Jjtaj ^ Obs^SbpJI 31 C*;*«»..> IJL6> 03^ 
^Js. :tu«jaj ^bj\ SibI aiSLf ^jJI jj| 3^ 

Jj La 5A3 ‘^b-«» SI3LLA Jj 3:^^ aj6L4£aI3yi 6l3mil 

ajj-ff3 4-ubj ^Lbj 8:ib| 3^ Sl3L«J,l ^jt£. 3SJf (3j^ (33-(J! *iLo:3l jLPt33 

i^3jUl olJdJI jflsj Cxi>>3 a£L> 3 5l3Lai 

‘^I^L^cu-LI ^iJ-C- 3-® Lji'^-M*-^ istflJj-a O>b3^LMAj0 (4.>i^bdt 3^ d\j^ln JlLo 

* ^ *• 

J^l b&AJLi^ io3S.pJ| t.^lj> 3^ (^.^uJuO JJL> (iUi ^^31^1^3 

.5 £aaj>JJ L!>Lo»i)3 bLstCL«/l 

« C * 4k 



gj 9 :M* 


JI 5 ^Jif- (J| oLu*L^ JuJjJI (5'i^ 6^3 

jo^oS Qji 5 Jj>‘l5 <l^L^j CoU lj>Lo»^l3 blaulwil JbI 

ol 3 Lt«-tl ^JLt ^jlS ioj^l JUuo 3 05 ^^^ (3 SI^Lo^l \jp^ 3 
(23)^^^^j jljJLJi (j jjo^l 4 xL& iSy?^ o^ 3 i?tiJI f^Js' dibjb 

M 4 # 

10 ^ 

^I^XSKJ ^IXI O^ ^ (t^J^jr^il 

J 5 I 3 ^j^JJ\ Jsl ^^yXMSJJ^y> JI 3 c«Ld 3 t^ >S^I OlsiJI <RAii^l oUs 
^ 93 ^ cSj^yi uJUaXl ;^3 Ua^ >5^1 ObiJt 4 -bL> Jl cOLwbtLt 

OLuil^ iJjfLLI djuJLuJI jtj^Jl 03^3^ ^3^3 bzjuo^ J3A.^ 

^^Ld£k 3 ^l Jl jruuj filiijJI OlJS^ CoU clljlj US3 idJh 

(jlS (2014 ^b£il .^aJJI JUSZZmu^ djL) d.fl^ (jrt^ 0 ^ 

IjLfc 0 IS 3 ^UuJLufVt 3 I jA^L) ji^» ^ 3 \^lj 3 Jt ijLti 3 36 3 ^ 

d oh i a 3 Jslw^a^L) t^yi ^LLI ^10 ^(x l j 4 phiia (3 


j^iapo ojJJI) jMi\ h=^ 


4 a<«,) L^I O'ilj U 5 .Sjip-^^I dJLojiJI 


J1 2009 (»laJI ,3 431X1 ,j 12.2 (y, <(Xi-. 3 itl Ji-jJI ^>0 4jUI 3 50 jL) ils-i 
J 3 P-JJI jl jSju3 ^ 4jI*U UIji 3JuJ Ji Ijub 3 .2014 pUJI j 451X1 ^ 15.8 

T ■•* 


jAilt Jjlsia 3 ^'^bjJI ljiii>3 c 5 jL 4 iu ^5j^yi ^yi> CuaA^I J 3 CulS 4 Ja*u 3 ltl 

*• M 

3 3d<53i>3il SJktLuiJL lju> 13 ^ 1 ^ ^ l^ 3 jfOI (^1^! (j^3 

.io^l Ji^jJl3 03^1 35^ J3i il^l^ ld:> J^l ^1 f3 (g^LoJ! 


^1 3^^ t^.ajk^lJI Pk^ ^b.^LQ3 l^^jJ:? jx> 3^ OLol^ liiLib CJt53 

jJia}] 3 5 :ibjJI 03SJ ul oSLai ^ ^ 


i 55 A/l 03)53 6^U'I 

ol^ 33 ob 3 JI 3 3) )^ 3 J^) 3 ^^ 

** *♦ 4 * 

b^J 3 '^ *** ^ 3 ^b £^3 kS^boj^^l ^ 3 AJlU 

jjo < 1 a^! olp-^bis^l CJU dUi 3 ^ ^^^43 .^^^^Sl 3 LJ>l ^Jkc- 3 JSbio 

•JU-C-^I J 3 Jx!> (J 1 OS^ j 3 5 ^b 3 J) i^jLsJ 3 ^l l^Li 
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UjuJLflJf pJtiu ualj uuJI QjiljLaJI uLiHoilj 

i iijAiLb j^jJ Ol^jfb^ 4jtiLb ISo^^^l CxjlS^ 

^3 yl I4J O5S0 o! (3^ io5^r»Jl5 i^li-iJi 

JjLtf^ (jbtjSj d)3lJI OjOS 2^3 i 5 ljl£?ttl 3 frUJI^ <*tl3JJI jLsi-«»l 


4 ujLqaII 

m 

S>u 


** *• 

15)15 ^>cui ijJj^ jya 3 iOfrLoj jr^ jlSj! Oj>o\ (^1 


.JlsiJb 3 jlL> 03 ) 1 ^ 

i> jojlsL. diLo^l ijJitLoiJIj iLLiJI ioj^\ ojjb Jioj 

JaMolb l^lo JjtM La 31^3 i(jb3^l IjruS^ viUif (jlH 4jSjls*J3^l l-oL> 

LJI& (_>5J3 t5j3jfdJ ^^^2^JiJ 31^ bL^iAJl p^) 

cil O4JI5 ^vUI LS^^iai) 3-® i3frLu^ (j| *j-LI * 

‘ilj 3! 31^ J^3 ^1^3>JJ (^IjJal 4 .*jU>- 

o^ 3 ^ ( 3 ^*tJb 3I 3 ^^^ 3 ^ 

• ?4^jliJ3^ ^jyO 4^53 3I 3^^®^^ 

4.***^ 3>®jL^ 3^^^ ^3®3 OUljj^l l5j3jfUI i^ljis! Ju^l 

(Jwfr :^ls£d 33 ^ 3^ 3^ 3^ cj^ 3 tcL^^l ^ 

^Jij3 .43pc*tJI ic-L^ i3 3AAAzJt3 01^5)3^11 J 5 sliJi bj^l JliLI 

3^ 35 ^jA3 «3^^^ ic-LjoJ dJLuOAllt dLoUiill j^g* 31^3^1 

Obl5-<^ dibjfe dol5 3^3 3"^“^^ S 5 AJ 3 ^ d: yi H 

3pt<2JI ic-Lo JiLsu 31 (J^ 15o3>]| jI^I 1jl>3 c^j£>M}\ ^Js^ 3l>^ j 


3 Jb 3 ‘OlXt^jziJI oJjb Jit ji^ j^l O^JbcXL) 

Js^ idjLo elUib Cul5 5 J 3 Olil^l l^ ^ 315 Lo 

(ja&tiJI 3^^ li&LusJt ojj^ L?^ (Jl^yi (jlf- 6jJidl l^jJ 

03\sl}\ 033 ^\ bS^ (3 3^3^! Sobj 

3l 31 <5313)1 i <:>3^l (3^1 015^1 v^l>JI JL^ 3 J3JJI 

** 4 * *4 
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(3^ L-ajIj's^I «^l<..LtA> 

(jlj^JI (J oIjlo/ ISo33^) OJ.^1 U^3 h^SsOa 

jiaSj jljJLJI 3ru ^3* ij jIaIJI CajIS 

0 *^J ^! ftA-uU (ii>laj jU^VI 

•A ♦* 

cljj^ L^J iiiaAiaj Jean-Claude Juncker jSo^ C)^!^ 

(wAXPclli OjJj J 3 »i t^J^AjOAA^S^ 

^_jill 5 - ISLj 53 lII ciljisl LjJUo (^jZll ; 3 otiJ! Jx- CJlS (33 

**** '^*4 * ^4* 

^jl ( 3 ^ olS ijSJs o^ jj^ (jjo ijlS 

ic-UjO ^JajLa j 3 J ilsLoA^ (jlj3^ tJUj>^l jl 

Jsl ijLij^ g.o,^ ^5>^l (3^^ J! Jl^3ll (3^^-^^ 

aJLstii Lo jlS ciASjLsJ 53 ll Jlo l^3jfdJ ^553 c-as^^o 1^1 (J-t ^jl^ - 
CiilS^ S| ;dja^ c-xst^^aj <3 OLc-^jaLLI) ISo53vJ1 

dJUj C-aj 1^^^1 (JUiXj^l y < 5 jr^xj£iJI OLc-5j^iU)l J^s^ l^3jrJI 

J>L> 


JUI cM 

gjb djJI (3 di03jltl ijljllJI Ojl^ 

IJl* Jia Jl ^ 4jli ^ ia3jltl oIjlUI 0315 Jj - jai plkUl 

^ ** ** •• 


dJU 3 


i Lp^j-voiaJLI 


^IJaaJl JLfli (g^oJc^l fjA yjL )5 .ji^Lptll Sjlil^ (dia^^lit^ Sjr^s^l 

aJLp Ojl5 J3I C*jl5 OI 35 Lp«i!I (ills jb b 5 j 5 l jjs^xaj js L^j 5 .gjo^Ci^l 
<5 j^i obyyi i) 4 iJt ij^ ^ jui g^baaJts cSopoti oby^Ji 

Jl 3 (JL^j>yi ^bJI ^ 3 ^ ijlil tj ^ 6 ^ ^ ^Ltail! Cj>uu^aj jlS^ 

iSUl (3 6 500 jjo Jsl pUaflJl JLb ‘^ 333 ! JjL^ (j tiojyi 

Sjipoti oW^Jl ce , 3 jliJl 0 SJ 3 .J^l Jblill i ^Is <(JU:r))l yl»J.i gsLJl 

** ^ < 
. 43 Lo-^b Ls |jj> IjjW b 3 j 3 l 3 



UjululI! piliu UJ3 u^!j ouJI 


li Jj ^^iJI CJt tjlltl J^ (i 

Jj>^ <«<tLoJI (55i» ^B^UijU-o 3 

(jiljij^ tL^ ^Lxo ^ 6 ^ (^1 ; 5 j 3 -y! JU-c-^t O^L^ (3 ^^^cJUxo 


- ^jXJ) JijLa>3 (j^L> Ji^uiij 5 ^ Lq otS^ 

dUi ^ ^ l, y„fl . ) 3 .^LuiJ) jjsu Cul5 j^**3u LJU- ColS 

iS 

e 

.L^L^3 I i^ts 

j -0 fj\S ^ 5 JlJI 4I0-WJ 5 ^> 1 &I 4 j| ^LAuI (ioj^l JMi >5 

^JSjy^ otS 3 .dl^JLJI oJufc (j io 3 $j>tU (jaj^ipu iJLlail 

** 


\ * cdJL^t 


dUS .lSo3jfLl! CmOjLp dJjj 3 JjJuL>Ij CiJLb ltyJuJ> 

^LjjJI djjiLjjO iA^jLsW ^Js^ lij3jfJl LoJutJ - dljj UJu^3 

cJua> ^ gi?'ljrJI iSy> - tUAlwyi 

3 JUI ^UaAJl (,3Ut^l ^ oJlp- U L 03 P -3 


4AJaLo iiUi ^jl5 IjjSi 3"^**' U^5 £io3jLLl 

3 jl 5 4 Jii.*t 4 >t fiJiA OSj^il 3J3^1 4 fltQljo Cuts 3J3 .L^li 5J3^I 


OlC' 3 jJi-oJLI ;33 JljIj>o ^jlijo^l 3 315^ ^1 OUlji>j ilAol 

(Jao^Ij OLSisLLo < 4 AJLLptjo 01 ^ 3 ^ 33 CIjIS^ < 4 Ja- 4 .o 3 x-t>l 3 


Iju^ 

io5jLtl ol'JJ-JI (3 ^3^1 olij^ i^Js^ CuoJlbI Kj 5^1 ijSJ^ 

lp- 3^3 j^^l illpj) 4^b3JI 'if 3 -I-JI 3^1 0^3 -b^j^ 5 ^^ 

jAs £^^^ 3^1 ^1^3 i;-«Aj (joAs^ i^lSLoj CjjJLi?Jb3 .dUi i^Js- 

.io3jLlsl tjI'-bLJ! ^3lj ^jL> ^b^l3xl JlAIj j^f■^i3t) lSo3jfvJl i^ljJat jJlsI 

^liil J3IAJL0 3-0 Jiyi fjs' - JoAs 4 jJj^ dbb (jSb ^ 

OtSJ^^lll g-«»3 3 O^ ^i 3t3LuxXI A**tU^ LAjI CIajIS L^- 1^3 - (^^LptLI 

jjl3'^ C-*5jJ 1-0-^ .^jIAJI (JI 1^13-0 ) Jl5j3 ^JL^uJLI AjIpcjuj^I i)3^-«0 Sjru^l 

(J 1 J 3 ^ 3 JI 4 J 3 ^. 4 u> ^ j 3 J^lszJI <ilji^l 3 Sj^s-oJI 

.>w* 5 bJ! 3^ lAlLpciU 3 b 3 jJ) 
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gj 94 ^f 




5 A U5 cia 33 ltl jIjJLJI (j ol£»-^ljo^l jl5 

(Jib (3 Lo^-iob' 4 5 4, fl . « ?J 3 A (pistil 3 v3 


.05J^I (J^ i>a AJLflj c05J^I jst^ Jl jlilbyi 

' ^ 

OLijt^ljft^I (3 C*^j-ui J3 ioj^l JL^ ^ 333^1 jIjlLJ! ^ya jdjlsJI CJlS 

hjjJcJ] l^jJ Cuis UL^b jLs^Jl Jix» otdlJ .SiJuptill 4 slkJI 

.1^533! J3i 4 j^ Jt L(bjjJLia33 ^Ijjil S3S 4SIJ33 Jl islkJI g-llil |> 

cOIjL<s^Z 4 ^^) ojjb ( 4 rf 4 AA) &l 2 Jj 0^3 

^ 3 J 3 ^ 3 0^^3 * 03 ^ 3 ^^ 03*^ J 3 ^l 


43UaJI ^Js- (J5I 03 ^ iSUaJt OU-UaS 4.ISs.^6> 5iU| ^Ji£^ jljJ-J) 

•jljiJI 6jjfc (3 iol3^l OliiUic-l 331^ SLfljj Ijui jl 5 3SJ3 <i)j3Ap-^l 

^J3 OlJol& JJ3J jl (J.alpttl LjU-ilu*!! IsLojI IjUfc JIS3 

4-1^3 .OljUii^uyt ojjb (J-fl&j jl L 1333 I jlijol (3 jl ^3 ii^lb- oIjlSU- 

(ja^) JLJu Lq 3Jto3 - obLaisVI l^jlSLoj (3 jlS OljU-ti^^l I^aLs 
OJ jfc jlSLaj 3 jlS3 ,lSJ3jrJI OjSj (jXJI iloSJl jx 

iSliaJI 4A1^ (joabo LajI ijWI OLjL^oJI j^3 jjo j.«4>jo jl OljUilwi^l 
(33)j^^j^ [>^q ;|| Jl jljJLJI JlAfl!)3 (OljiLoJI 4 a-u3Uj 5*ibj3) 


OUJUu 

«« f* 

o^jjdl 3 ^5y>Sll io3jUt jljULJb jLj3JI io3jail ^IjJl ijjS^JLi 
j^ ^ i 33^3 *t-A^* 4 -flLiJb ^^IjAb (,3^13^1 j^ 

33^^ 4 i^lj 313-**'! jl'^3 Ol^^b^yi 

** _^ « ** •• • 

OljtMj5&j) diU^ OajIS^ <(Jl^l (JLu,4Af (^^b^ <Luu*-o3'^i 4Jl^ .4a>Lwf 1^3.2^ 3 

*«■ V* 

j^ ^JaI) I^^ (J^kXs^ I^Xjq ^J^J^ OIjulxJI^ 

ij\S i^j j . p -3 Jxui5 (3 I^UJ^ dJjb^JI i3 cOl^bLo^l oJub 

jLiJI ^ 33 ^^ jl 5 < 450,1 (3 40 Jl J^ l3L> 4^31 5 ^ 3 pJI J illLJI Jj«^ 
<00531 (3 illJaJI Ja-/5 (3 I 5 U, tiUjS5 «J^j^l jlS^I iisLf J5JJI 
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LUiitti! pLflLai Ui> ujiij uL^iLoill 


tw>Jx»eij l^ 5 jfvJI Caj15 (^UI (3 60 (Jlc- jujj S^jS (Jj LjL-itJI ilLtaj ^ 
3 I ol ^jLflJl ( 3 ^ 

5 j^l j! (j»^^ 

^1 IkXA 4^^ #«lA ^ *^}o^jvini\ l.ajIS' ^jCkll^ll ^33 

.iJUij dj| 3^0.''^ dj^\juujJ\ 


g>.UjJb 4^1 oa. 5 ^ 


^JiSM h 3 j^\ jl <Ul^l 


OUaJLuJt 


IjljI 4jljAt fjSs^ 


(3 17 Cjj^ oJlo-^ 2011 ^Udl (3 ^UajJI 05 ^ 

dj A O ^ ji M i^U^I ^5*J1 J^-^l ColS 2015 ^btll 4 jL^ jjlc-3 ^3* ijLtI 

J 33 /‘'*^^2010 flsJl (3 l^iib (^1 55jJJb Jus^ 5jUI (3 30 

^£> 5 X 1 ^ 5^1 6 ^ ((^>*ool3jl JLaoaJI (3 bj5i U5 <gJaJb cJ 3 jja> 


OLfl^ ^Uj <^5^1 )Jub 0^3 ti^jyOA Sjle>5 x33 

oj <5 aJIJ1 5^331) diotujuo djOS JJuf l^b-u*| jl C-tAfij 

ftjJt! ^Jaj la lij 4 ji^ JLr 5 ^ {^3 .ixfljjjo CJLb J 3 LjL-«tJI ilUaj kUl 5 
c^j^alJI chU ^3 4 jJuJI ^ l^ljLo>iuLM»l3 cjJLlU ^Lolsil oLljI^a^I 

2015 fWI j Jljjil jlS isitl (JW.I J1 Jj 

JU Jj ^1 <2007 ^UJI i 4 ^ ul^ ifjJI 4jUI i 2 4^ jil 

*• •• ^ «4 

.UsjJiS ^3^ SbU^ll cjJLI jdS U ti| <toS 0-u*J {^3 .OI5JI-LJ 

<lkXiJjj| ^ 4^033^) 3 ^''^ 3 J) ^3 4 JbL^ ( 3 ^ (jl 

*• ^ 

l-aaS^ (jXJl3 ^3 aA^ l^^ 5{^3 3 

Jiff C^ L lil ^Ui 4<ai 0^1 <(4311,1 i 7.8) (>2015 (.UJI ,j \j^ l^ff 

loSj 4JjJkx3 Jbu ^bJI Ja ih,..4Ju«aA9 .4 a«ii3X) OsXit 


4^ jlS U-A Ja^ ^U>l (3 ^2015 ^bzJI ^ jl5 ^^3b2iltl OVjlrX 

.elil JIjOJI J«a9l Jl IJlA^ .(>2007 (>lsJI ,3 

jIjJLJI J5 jl5 cl^3j^ ojJiflJI (5 Jjo (JI 4a^ l?^3 


1^1 i4 jljJLII ojjb CUllSj <Uaai0 
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Oilj 4^2015 ^Lsdl^ ^2007 ^Lstll ^ U .iojSit 
c^lXI (3 5^*®^ jtAi) Lo Jj ^UL) (3 36 (jjo ^bJI Jl 

200 ylf. Juji) J £93lil j^3 .aSUI j 178 Jj dlUl j 103 (> oLis^b 
(Jl 4 jU»I (3 54 jjQ (>3j^ (JUj>ill (^LpJ,! ^LJl Jj ij-oo O^lj^ <ijUt (3 
goUJI Jl l^3Ji 3; -•' r.flc l.A- 3*Aitl sbbll Oli IjJ^I Jj .43UI (j 109 

.iU.! i 95 Jl ajUl i3 24 <Lj^ OI^ >uj 1 JUe)>i ^>J.I 

4 * 4 * 4 * 

ft 

dl^JL) 0^5^ <iljua wA^l <tj| CiilS 3J5^I 0^5 

^1 Jp^fl,4<*H OJl^I J3 05^ ^5^^ OJub ul “ L«Ji^5 

Jij5PO Ju ^ jlS lij to 3Jl>5 <(53^1 oLotflJI 3 “ 

63 ^ L^j 3 .iij)jJ) jIjJLJI (JI io33U)l jljJLJI ^315-tl 

*« 

.LIx9 3^j?u J3 iojZil j 1 jJLJ 13 


JI i^bJI 

I3JLI3 ^a4JlSJ3 .3A-JI j3*i jjo j£?6 jJ b3J3l CS^iSJUja jl 03 ^ 333^1 5 <iliJI 

Olp-^iLo^l C>Uly>| ^3 ljLuJUJI 3 jQ 3 jl c3 

IJuii yjiJ3 *^^>1 ^jjo ^j^JajLi^ l3jlS d,*4u^3iJl wluJI Oli LJIC'3 (^**>333-^1 

* *4 

ft ft 

.3A1II S:>lxi«il (JI fS^^Lu) iiDI Ssibiittil 0)3 tiaill o^Ui***! (33 JcsIpu I33IS 

( 4 utL 43 Ltl ^_jb 3 «^ 4 ujo ^ 40 ^ 1^3 3'^"'*^ jLOtXi ^ s .y>^l 1*403 

.3J0J1JI3 4 .Ei]) 4 *jesj 3 bl Oj^I ^ ^^ill 

«.«* «.««. * . 
dSlrilA 4 jlaJ (3 4 juuiLu;I Ol^^b^l 03^ ifTLQ 3 4 .^^) )^bzI.AuJ ^33.441 

44 

333^1 4 -QJajuo ^^^3^ Cjtu)ljt.«jJI (33 ^^1^ 3J3i^^ 

•4 *• ** 

ft ft ^ 

j^l (_^Uwj>l tilbjb 03^ LoJJlp ^11 vt 3 JL£?o jJ (JloipI j 5 J 3 .iojb 033-^ 

.^3x)t ^u^)3 3ib ^3 LH,a ( 3 .aLv 3 xI )3 i^twlft^xib 

ft ft ft 

(OLiL^I dUb (3 ^3^3^ (^1 *l^U)l ‘^333) 

4 * ♦• 

33 jia 5 dl (3 JJuo ^■^l 4 j 0 3 .OLoiL-uJI ^JJb Jj ULff 4 ill^ £>>l^ 

LjUI ^34 ^J3^l O^ Juoij (3^3-tl 03^^ 13^^ 

U 5 (djj i!>L£> dlllib CblS L^ .Cju*utl 4JLol3^ 333JI 4 , flh la (3 L^ 03^=‘-p3-t>!3 
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U-iiifiJI pL^Uti Ujd u^lj cLdi^i uLiljoif* 

JaA9 [^stA oJuto^ cQ<»a;ll 5^ 

(j-o LE 33 l >^5 .UA-fcAJa 3 ^tlj 33 ^^! (J-ua.^uIj L^J 3 *41aIjJI Sblsttl jlj.«JL*ul 

cLuajLj b^j^l jlS^ - ;5>^l. wO i 9 ^l j^j^Jcdl g-fi ijjLail t^^l3o - 
dLttJI io^jLtl jljJLJI (J ^lial^jl ;3 

‘iljladl CjL^ JafiS Sl^l JuS Js- 

.(J-ot ^ (SLcpJI ^^JS' «^LEdl dxjp^ljrLwfl Ja^ .dljlstll (Jjjuo ^-*-^ 

Lt^ ‘^ 5 ^ 3 ^ 4i1s3 U^ MjJu JLoaJI lJuis J Lojf- JlaJ 


oljl^ dliA 


A,Ja,ga 


:t3A*l3 J3J0I <tdji5-3 ^SiLaa^JI jaAJilil Oi3j djj i^a .O Juiol ia-LJJ 


ibsl«j jl 1^1 4£-pJI (jU JL£laiJI fiJuba .rtSSo 


« 


^1 u5:9 -cJui jji3x)i 


(3 ^lL) Lfld^ ^^^pAuJI ^^JL«alJJ LlId^a (^Ij^,aJI 
4 Sh i ^ .l^3jfJI tLlai>l (Jx- ioMx- (jlj^JI ^bjJ) 


jrti- 55>tyJ JL^yi Lft-JLff- jL jUaJJ OU-JjU 


(*)::' 


ajLis Oi 


(jfljli (3;ui£»d (Jj 
03 ^ (j JUj>^I (jlatil 


•* *♦ 






*^3i^l lV® 


(wA. 


(^1 4,AA(A.iJlj (L^l jja^l (iiU353 -j-HaJ1 

iJU> jA\ 4 a-^I ^hAi 0IS3 *oLxiMi 41LUI3 .iAsliJI 


^jJaJI ^JS' jlj3Jl g^3 1431^3 3 0^ i53^ OLo-^Lo) dJlltb CulS^ 

^ 14*^3 (Lpt^l Lr^ C.t. a <. J 3 )^ 3 ^! Jiaj 1 -^J 3 .d[yutiXi ftli>jJl 3^0 

.j^l 44i>l3j ^jJ! oU:5Vl3 jSJdl jiAII 4j>\^ 

(OXuwtjJ ( 3^33 5 _pL> (Jl (j 3A Lo (3 o^S 

OLtaJLuf JLstAJb 6^l3Lo CjLo3JbiA (Jj JkJuUtij t.^^ ^5! 4 j (_>«-<-l3 

.l^i^ljj diS ij 


5 ^ ijl j-a jl5 t5AJl5 ^Ij^JI ^InJI (J jOjLflJ! bjh ao^iOJltld dlLlJ^ ^Jt 3 JUJ (5|c) 

(juJ 3 ij v^l^l j^X> U 5 1^2018 ^IjJI J^JL^u ^Ul jjo ^Lil i 3 3*5 

»Lub 33 ^X 0 LoS ^Lt) ^ 4^5 
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^ji\ *IS:J5>JI5 JIJ5JI qH ^UjVI ol/lo 5 cl^ S:^U.ij5 

JJs (3 Ccs?j 05 «ijLaJLI dJLtl!> 5POJ CJl 5 :ljr^p«XA 

^Aio. 4 rti)» 1^15 L^^fLc -1 Lo^ ^3 

^Ji .„lJ\^\ jr^ 

oUs ju iJlJisu v^jll^iJI di^iir>'i& oLolj^l ^^js> 

i>l£jtJ| L^L«a 5 »- (3 i 3 -lj (jlxlJI iupc^ljruul ...I.Q.'g.o j^S^! OUiJJ 4 jUj?J 1 

(Jj. J^ J 5 Ji>l'i 5 tjasu^ <c 9 Laj^t 5 4 ^UXj>^I illjLsjJI Jl 

((^^,319)3 j|^ tJ^L^ J^ .«tJLi> ^3^ fj*juui\ ^^JS‘ (j1j 3J! g^ljjJI „,0J^ 

t j 3 ljS 3 j |0 (3L^ 3Jfc fI ?oL^VI lJui (3 djQ.tJa/> 33-0^) jL iLolc-l 

IS (jl^ OUJtJJI 6iib3 ^LsJI ^ (jiasUlll jl3 c63J3flj jl (jOjfLflj (^jJI Lo (J3 aJLsj 

.^Lmo LoiS c^Lo) 3I ti33^^l ^L^cauj^I ^Jifr 3 jl)j^ I^aJL^ ^ 3 ^ 03 x 13 .Cjrvsjt^ ^Luqj^I 
jM3><£^l U^J J3^ Ca 3?33 BjS^JlL) tjJfc3) Oj\!^^! S^JlL) ^ dlU-ti) 
3A3 cijLtI (3 C*.y.lj dAs^Luj 013^1 ^aJ^Ij dLaJu ^>oljjJI L*)Lu^! ^3^^153^! 

ol (J1 (J^ ^03X^1 4 Xo-t^i CaJ 3 a 3 j 


^ « 


^bjJ JUxI J3Ju^ ^15 ^aJI» jl Ijuj i^LiiSlls {^[aj 

.4a$jUI 6 Jjb 3513 !; t^ 5 :i Olhl»*)) ^woL^ 

2^ljj IjJL^ ‘ 5*13^11 J! 3^1 CaIS Lq 3 aP 3 

jLd)l ob3aJl Ujb3 *^bJI J3i> jIjJLJI JuJu^ j iUUJl J3JJI Jl^I 
iJU! ^Uaii3 5 sMa«JI OlSjwJl jJUxo :«l^Laila3 it33iJl» ijbS (3 U.^aAa 33 
OJlA ijbs^ IajIS jM3^l (joLi (3^3 3^ ^3 £'JLo 3 L^3i3J ^ ^13^0 

.1)333^ 4 ^! :>3JlpJI j£>b 5^1 

;,jL*Lflj J^yi ^^Js■ 3] - <uSLff ic-Lw^ l^3jfJl i3 UJmJ3 

djjtj^ OU^I ^JS’ 1^^4*Q) 333^1 4Qhla d^ CJLq^ Jl^ - \t-^ Jdl 3^^ 

. Jl3r^Sll J^\ i 

4 jJl£j Ol^3 ^5^ 45h;o ^l3J ^.033X1 3^ cjSj ()Jua>3 

03.^13 0U3SII 05^ SII Cy^ *'*^1 t03Lai!l 3^ L^3C' ^a^AwXj 

^ tw ^ 

^^.-0^1 (jJLo ^Js‘ SJLP-I3 5^ 3ta3 3JI oIjlp-SII 3® CaauJ l^l (^1 tdj3JL£>JI 




.jlj.AjLu/L} jLolszXll Cj)jLi>l (^OjbJl ^^LuO 0*0*^ 

5 ^^ ^^ 5 ^ ColS^ OLwL^ iJ 5 ^l l^ 5 J 3 iJul 5 ^Loa ^3 

OjJjljI J3 (J 3 SH OUj^l C(jlS 5 .4A53Uii jIjULJ! Jj>1cj jrus-^l 

(k_jLuut^l ^jjo JxJl^ l)^ * (iUS JmssJ) 

(3 JLLI J=Vj-t !3 ‘ 535^1 (3 i 5 i> 5 Xl ^5^! 

c3 i2»jI^joJLI 4 Mi**n^o (jolipJ) ^LLloJI ^IjI <{(j^J3*J0 
jlS Ul^3 OVlo 3 63^ t^ 6 JiJL «3 4 j*iLiaI 3 ^l J^^PeJ ^ 

jljJb (3 O^^S^tU*! f3^l 4**^ 1-J3J3I JU-^ t3 (>i 3 iJ! (JLjb 

iS^ill Ll«J IJIjii^lj isUiJI jtj IjuJLsj IJ^^l 


1^3^^^ 2^3 ” ^’*A'?'^3 ‘^tl^3^ tOJjljJl ^^ya BJL^I^ tli.XjJjLQ3 .4 a9IjJI 

^LJI jjjo 

05^ jl 595^1 O^ - ^3J jJj li 
.^J^ JLflfr JlLo IJufc djU! li 93 ^>0 Jsi ^2017 ^IxJ) ,3 

vAi^ j^JLoxj lH* 3 J 3 t^^ 4 Qhlxt ^Llaj Juo^ V JLi) 1 j 3 


.J^Lm^j^I ^JuJu^ 3 lJUi> U-Jjsj ;jU5JLsuJti3 
cl^yi 4JLaA£>- Ol^lva.73^1 t^xja SjuLo L>3J3l jljJj JS^ j| 0-i.£>'3 

Lr^3 i^Syi CjMI£»'3 .JqjiJ Jj js^ 

Jux) cJjj> j2}\ i^joS'lixi J 3 S 0 jl U5t*y3 3 jUJI liib 33 .iL^ 


JLo.^hS’Jsl jjQ 4 JLqJl^ iJis^ 3 tl4-<g»g->3 <4 ,a 315 0.*u.d,i 333^1 ^j) ^|Ju 

.U3*« j^l 33 ^^! Lo L ^3 3^3 tOl3JLa) dJi 5 j! 


gSI^U JLtI obl^aV) 

4ik3Lc»J) C>l3 30 . v Jl3 333JI 4 Qh*x) ^,i.4««.b^ jj- j3s3ljLtt 
jlS 3^^ 3»ill i^JS' ju^j ^ 33*^^ jl-> C-Slj^yi ^^LoVI OLwLc^J 

Shji> 05^1^ 4 j| Jjkosu jlS 033JI j\j^l JJ 03l:> ^JJ\ OL^Ltl 3 ,\jS^ 

vT •* 

«■ 

(jOaApcIj (jlltjl (3-^ C-JL^ ^3^ 8 Jl^ 3^I dJLojzJts <^3130 4 jJLoX> 
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9J94^I 

jstMi jJ^lpbA iApJI c.m,.«uJ 3 fSjjlAJI jIk^I 

5J5 JI J| 4.**uJJIj 4jI ^.LJIaJI Jui Q fl)! g>0 Ilaj) lJuSo 

cioj^l oLopI J 4jI Jlo 0J5JI (3^1 5AiJI (3 ^s] iilliA ,3So ^ 

ciJtSoll Cul5 Ui^ (ioJLaJLo Cuts' JLjl^ill ol J1 JjSIjJI j^s .Lob *iLSII 

3 

- ioj^l i^jJalb - 

•* 

(Jj 4A.tw.iJb ^1 jl <3^-5 St I ;jLwj (j«JI 

OOA (^yib 3-)5*tt '^5^3 3 ioijUl 

JJ u^jiLaliSll jruio3 diiaLo J l^lSj^ ^>o ^\ oJif^Lai 0*^^! 

•• «• 

(53 w*> L«^ si 3^5 .0^ 4S L t^>su ^3^ ^5*^11 cJub JlL 

,05So o^ fjSs^ jl^ L o^S^I 

tSj^ J5^S)1 JS ^3^ ^ C .* fl ^^yXJI OI^JLmJI JSL* c^Jotb 

Cb^j jloIJI gMJ L44 j>I 33 .tjfvaJI jL-*/! J ^wtJoJo iiJbjfc ol5 JL^ .iw>SLo 
^Lki> JjjLd 4^1AJI Jaj L Ll^J CblS^ jjo 

Ci\j3 Jl 0:>1 l^AwAi 4j,btll ,35111 I4J Cji.Ltaf- oIjlUI /u. JLJJLSJU 

Jl^I:db .5J5JI ioj^ tj (jl* Uilo Jlj:»-I jlju ^ (IJub tjS ^Js■ (jSj3 -iiiOjC- 

ojLtls Jl ^ij 3 £,uj ^syr ^ (j^ l-v^i Uj^Jj Jitf ^^l .ulj5Jl 

«• 

UFy^^b i*MjOJ^I Jsli^ 3!) fl980 ^btll JLLo J3 JJI JlUI 35JLL0 obL 
JSl^ g55 U 5A iJ5JI JSILJ 3(iLai5l J5 AJG Jac-I jlS* *(5jru>Sl! 

^ ,L^ 45UI 3 4 jIaI^ CiLa^SlI ,jU5b! Uji^ c^ 1983 Jl 1981 6>ilt 
1.65 4jU,I (3 2.3 (SLaisSII JiuSj\ *(^1993 ^bJl5 ^1987 ^UJI j 
ijwwjj ^LjisSII ,j*laSjI (J^l5 aLc- J 5 *3J5jl ioji (3 (3^3 eijLLI (3 

CJIS '5 .>SII Jm Ulft ^USjyi jl_^l <u 5 c] Jks llfcj .( 20 U) asui J 8.9 

•• 

lijb ,3^3 .1999 ^Dl 3 3 12.1 CAb iJUaJI Ob5J 0^5^! 3JJ 

45UI (3 27 ijs^ Jbjj la db (^1 4J5 jS JJS- Jjodtl Aa Jil jl5 JjLsttl 

.^2013 f>WI J 

Jl d^uib (^1 iajjJaJI ^Js- ebj^ cJjUlII Jj 

*« * • 

jo A^UI j.o SjoaS 5X9 Jila- daxflJa Jol^ :UL^ douaU (JlolS^ i^ajtll jljiLJI 
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lUjuloJI pJliu UJ3 u^lj i^i QjJLl^t uL^^AII 


(Jl^yi f^ja jljJLJI St^laZwl g.o ^2008 ^IxJI iojl^ 3J5-JI 

14*^3 (SjjJJi SIjUlo Jjt> t^5ibo (^1 Cj^ibi>yi ,3^ Lo ^3 (l^JLc- 

«• 

.iajkl Ol^i-JI i CJLLpo" iaJSoJI 33^:3 eil^l 

4j3o>l. g j U <3J3JI ;3u^b (3x33 €^1992 ^IxJI 3 05*^^ I33I5 3! 

~ 3 J 5 t^^ (J 1 C«J3,» ol il i^jh}\ Lj3J3t jlS 3I3 - j^l 

LoJlr^ yi3»*» liifc 6^3 .^iUi Jujb ^64) (jS^ ij\S l-L 5 4 j 33 <^<L!g..4A )l Cy^ 

l3-uA-«*<l ^3 Lol <3Jb 1 * 1^3 Lil3-«*JI 3^ 

?Ua 3 ^ 35-^ 3 ^^ (Jls 
. 4 Jjzd Lo 4 Ap*^I 4 xjjSII J3v^,fl.ll 3v^ 
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S’Loifl uvjcloJU lIj4jlju \jjd tia 



gjftfil 



I gjgj q flhio Lj)[ 9 \ 

1I0J2JI 





0^3 -wliil Jj OjW' oSU 

«* 

OljfCS 05 ^ l)^ l>*^ * 0 ^ 

<3J5JI iflk Ia CuLi£) 1 (^I iLaSJl3 ^^SjJl 

(Cu^ (^1 cdA^jXI ^UaJI^ 

«* 

f ^ 

jjo 0^3 .CoJap- (^1 Olp-5AkJl3 
** •• 

i| ,3£9«jJl tJub j^A^l < 5 >?^ ol 3 ! 

jLoJsJI 4fllraI,A ^Idj jl^ja^b 

g3Ju3 jlAC>3yi jjs6 jl 4alolA 

,^333^1 ^LoJu^l 3 JLolSlJl (3 3 PCJ 

AqUi^ jjJl J^llJI SibI jSjjO JL3EJ 

IjJ^JLuajo j|^ Qi i 3 J 3 i^^ 

p ft p 

Jlj <«j3l» 3 ! ^ 333 ! «Ja 3 jo» ^ Lo 

^LQJuyi 3 JuolilJI *^ 3 ^ Cst^ ^ 3 ^ 

•4 •• 

.Ub- 4^ i^ (^jJI j^3JL) 





t ' i" 


t 



A 




j 


> 





♦ 



Jb^l illU_a> .4ijlj JLS Uja» 

{3 Ldl^ ^JLOj 

4 AaajcII Olp-VUs^tl 
«4^\SJ\ akjo 




.iJUabtl dilff-yi 


‘ 3J3iJl3 .diAC ^y g ^ ij liJliA jy .JaJ^ 

.^JSj ilSo bt j'ili Jis' U 6^3 -JC^I J ^3 .« 5 ao -3 p] Ijijjl* - (J! 

M 

^ 3 >s^ jlS 4 ^ ^ 53 ^^ ^ ^&JaxAS ^^ 333 ! J 3 LUA <>£■ 05 IIX 0 5 ^ U 3 

ilUJI OL^iJb b3j3t» ^3 Jxilb 

4 ^ 3 Ju ij^LLo «5 jl>5 j^I b 333 b> 4^b J ^3 OI^Uj^I 3 


.iJUtI OMj5£»ellJ bb>ol C*- 44 *,J 335JI 4 Q , k la jl 03^3^ 

Jassj 05-a) i^jJI ij ^ i«iL^)3 JS^I ^3 ^"^^13 


^ ^U>”i^ 4xi-u» C-*.p«.A-o) OLoJ^I ^ 13^1 03 ^ C3^ 

d^\j xs^i blq .^i> OLaj! Sbjb JkL^ U 3 6^3 J^h 


.U>^L 335JI 4 ^ cojlAi O^ lsj\3hi\ oL>l^ 4 ih« 4^33 

iLiUI oVU- U 5 .4033U1 uIjJL^ 4 ^ 13 - oojIs oIS 0550-*! 0SJ3 

^ irt 

.^Jutl SjustJl bi> 3 ljb ( 333 JI 4^3 1 CxA-tt )3 (^1 


doh*40 

jl dcSs^ flkj J1 04 ^. ol 3 J 3 t^l 4 Akl^ JS^ 

•* *• I •* 

t>o jJb JS ij ^uJiJ OS^J) j ^3^1 (^iUalS^I 30III3 cUlSJI ^5^ 

4j3^ (J v53LpJ1 oLuxt^JI Ol33C«t) yil.tu.a ^^3 ^ jIjIJI 

O3S0 jl Jl ^LlA) 3 .jJb JS J 4 il 4 *uo 4 j 3 ij C)L»l^ Jk J3 «l 3^1 3Lsu*>I 

2^03 JL1£- ObbjilS^) Js^ Jaib»t 3 333^' ^iJsilL 4 ^L/l OLotjlJt dliA 
C*S>j U ISI3 ( 1^13 frlib j-0 JuolSJl (313^^1 i^LptS )i 3 .J/ilSJl 

Ji^JuJl L-ibi:- Jk ol^^' ^ j 5 - 4 ta 4 sy l^liJ 

j| ^Q‘r... Ml (jjo dxQjjja 4)1^3 mmJH ilLkj dlllA Qq^ jl j^-^ 

OblfiXj) (^3 ^Js- 333J) ioji OL/l^ ObLaij^l 493 

4 * 

.OL—«^l - JJ^JI iflkia JS^ ^^ i^iLo C>lx>-blol 03^1 i>0 6^5 -LoU l^lpio ij 

y^S jljJLJI 6ilsl-,l iSip <J>- - iy>^l Jajl^iJb <af.l5jJl5 

UjIj J133 li^.lc. ftjUy.ll ^ (.jjLokpJl (j Olj3»ic (Jl (J^l^l (JjjiucJI 
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OJ*;,; v; iv- O' 

li ^Ij5=^ iil^5 6i4^l J1 li'il iaJaii JWI JSL^^JI jl >JlS 

Jl ii^U?- J 3^5^! <> oh i A Jisu^ .CjLjI^ iSjloJ! i_jL^t 

^5 . 4 ^ Jili£jl5 JxslSJl JuLit^l ,3^^ 3J3JI 4 ikui jL!>b jljULJI JSJ 
^IjJt ColS Uj^ <3?Lu*.I) JjoflJI (3 Iblj US5 3J5iJI 4 JiJalt JLsJI JSL^I 

-M 

Jj 5 is»U vJlktl j jJJt ^ 3^5 J io 3 yUl oI^aLJI CjuOjS ^I 
P-Ui ^ liis:^ liUi v>j iLlI jlS .JuolSJl ,l.g..t.-JI x^a 


ft 

J-liu g^IjiJI CvIa tjl JiS^o 3-i^ L03 .c 9 Jl^) IJui) 3*iij?o 


.ajLiit 


cj: 


JLaIpcXI 


OLoLuijvll 


> Li^iAjO LL) 




45 >Ui 


ibjyi ij^Vi 

** ♦♦ 


JlX^L 




4JL0X- ^^^S^JUL^ 


(Common Resolution jl^l t^ l^jUl^iJb cls^JI ^ 

dfj'ut-tl ^jr^UI (J^dlwa 3^ iusJbl j^SSU y»yi J5^yi cJuJi jjo5 

jlj-Ul 3 ^UaJI Jl^^yi 3^JXL**< (j^tlll IJub ^jtsi .^b^J! (jLc. 

(iajUu I'ujJI ftMaih L dgjA) Lv^ ^diaofl iNl.ihH ,4 II II 


illlA 0 ^^ iUA;Jail]| aj>3Xj ^Uaj J5^ jjs 3^13 .j^l JatilL 

^ 65^^ (jl f^Js- Sji^ Ja Jia pcf JLqjjj (‘tiaJI jl 

hj\^^ j^UaJl j^So jl \h>-)S U 5 3^5 

Jl jljJ-J) 3 cB ^-**' 31 ]) jApsuiJ C-<j^ jS-tto U.xua^ 




^JhA£' Li 9 ^^ 





jLbl ( 015^^13 2^553 (i 33 jJil 6 JJb Jlo ^30 

1 ^1 ir> - djl ^^Iszj Lo 3^3 4^1 4)3^ 6J.^3Xi ^oAjJsUaJI 49^1340)1 

4* 

jLuanJl (3 433 .Uxj>^ 1'^ Uaslo ^La 3 ^l 03 ^ 

^JblJ5l ^jOxUj Jc- ^UI joL^I ^^»«q")I Jlsu j^UJI i^UaiJl Jt> ii 4jl (J4 *aI3JI 
jr^ (3*tlalll ^>SJ3 .ia3jUl ^3 iLuSJl Cj^Lp- i3 UaLua 

^3?'3tl J3AJLJI ^ Jojj ^3^ 4 -jaJ^I Jail 34 ^ 0>l»l 

OL^l oyu-) 5 >dLI 0^33iJI i Sobj iilUA <; 5 :>L:i 9 l jyb^j i lukilb 
(J| ^ jU.Aa ^*1 ^;J ) ^J3AIam vjIpsZ**(I La ISI3 .(i)j-uJl 

O^U UJLa3 33ft>JcJl Jbjj Lo 3A3 osIriJI 

J ^1 (iJjjiLo ills?- (3 diJI J1 i*^b LiklA lyil Jj^budj ^jLaJI 
«• «* ^ 

j3ibJcJ Lu/lSoul t 03S0 43 ^ c^bJI ill^l tjX- dl) (J 5 ill^ 

_^Lljl (J3 «i gjLb Ji jjoUiaI] ^jball v3*J^I l 4 -^ 

(^1 oIJLoJI O^L> J1 fj^ joLoi^l ^U1 

,^^^4Ja)bb 4^jAo d.SJLp* ^ dJS 

.oLpJI x 3 ^Js' 3J3JI 4 l^ t^ Ji-tf i 4 *»LJl 3 313^^1 Sj ^3 C[H 


i^Uail i3 (iJ3j^t 0^ 03^0 tJ3-«» 43 l or^3j3^l Oilill (>o j;^l djwb3 
jIj 33 cgJb^JI Js- .5jk!»-5A hj\yo ao-Ij jUsI 


(jl Ijjk (Jio u^ CyL)^ liJLlA 

***** ^ 

s > 


Jailoji) dUifc O3S0 ol .0313^ 03ti^ .XiiJ 4 dAP ^33 cj^^jpo odptj 

* ** 


c6l3JL!> iuodoJilll Jajl 34 flJLI J^3iLI ^Ualll «C-^» Lfri^3 cOJj?*3o 

iojl dlliJ. f 3J 0'>t') Jl ^3^ ^ 3 J 3 ^ 


jjjJI JSU3 .63lai> 03Ja^3 joyso t| 4 ptsJI 6J4I 4 ^|jjail C)j 9 l 3 lJ 

B « 

<4aJls1o jUiliill Jjl5A)l9 il^^^Jalij jJ cijjL^^I ii)5iJI j Jilt <JLo (julj 


»lkJi >J>- 05ri3J5^l Solill oajO Ui*j taSjfei .ii>i>3»-5 SjkS’ >Uaii 
(^3-«3 .'®*OlaLias55ill j »-aa<d lilllA 03^^ (jj^t j»LlalJI i-isji 
<(3jym (^IkJI Ljsci. .JJUl JUI u-l 4* ji :^3S jl5T jiSi 
.^^\ ^3i\ Jl JlJUb j>j,l fUaJI SibJI 1:35 >«Sll ^jh^, U> 
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lLoSlII LailoJ gjgj cLoloio iLoliji 


JMI 


*ilpol (3^ JLgj UJLajq 




JL&xJI j^a^sti 




jCilS 4J :i\jSi)\ i y otsu ikJ^I 

Ua-^ ^^\ OijaJI jji. alaiij^l aSLs 

:jis>o3 dijU aitipji oiji^i 5! oij>u,i 

(jfllaiAl (j*>Lp^I J03flj3 ilflj Jjji Liul Jj USa 


.JLojeJI JLflljl 


i(^ 5 jiQ ,00 




6^ Oli>jfCLo JstaJb ifJLto .3J5JI ul^ 

4 -uoS^ O3SJ jl ‘^^^OoljrlSyi (J ol/u»yi 1 Jj (C6a3 ^ iflj via) ^Lt 


OL^L iL^jX\ 






I) 4 aiji (3«jmi j-^ jaAs (3^ ji 

(3 (^Lal^yj 03^ cLuX^kLj 43) (L^l 05^ ^J3 

I * ^ • 

IaAILiuI I ^£> t VO k 5 ZJ I J L J.ar\ 'fiA^tA > ^ a 7 ... A . ifL /t a t t tl . Q A N L *. 


0-«J Ij3JjI jl - lj3Jil jlaJL) jaaj J 05i«JJI 

lia^ uflS^a 5A - Jj^ptil li 


i-fllpOJI 


t-iUlll 


:^^b .Lodatm 


udJLxliJ 


jAdJb 
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olJJUl ,> SjlcL 4,I 0^ ^Uii ;sl - 2 

^;J^lJJLt Ijr^ ^lj3i CusJi l^li 0^ iJIjRtills .«-tei>!sll oI'AV'J ^ 3 ^' 
The Structural eL-Uills ur^) 


^ j^ls 3 .(SiJLsio 5-1^ Ji 3 ^l IJui. 6^3 .Funds and Cohesion Fund 
.3J3i J^Lo 40.2 IjJ^J 4 *aJuU tisjs^l 3<i>3 .^oljdl aOA 

.'^’20203 2014 jjryoLsJI qo ^jJJLeill life Jl^oil uiJI 03 ^ 

.(^jLJi 03^ il^L^ U>-bio JL3U Iaj39 ^>0 Cis>-j-ii i^l C)ls>-^)ll3 

g ♦ ♦ 

iu.LuJI j Ob-liLabIb iLlS:^l OU>-bLo>ll ,j.xs lojj- ^^3^ 1'^ *1 

g.dX<<<'dJ 






3 nU-.^ jljJj J5 jl 6 U.« 6 ^^ ( 2)3 .aLolS jj^JI aiiai- 

1 i3*a)t Jju jl jSLc cjliti .^Lu. Ij/i U5 .L-^ 




U>fr> Llliij 1^1*9 Olj3i?ai)l 

^3 3 _) aJisd.! (JUI 3«*JI Sj^Is i3>.j 
*« *• 

Ji ,ci^ U <^3 **>?■! 


JW.1 


3J3JI Js. ijjxa aJlfllj J«l3C JIa^I Jl .^ 1^*3 

.15b-^ ilia^l oflju (»Jij ^>-<3 ajiaiill 5JWI J>sl 3 aJI i>w 

gjU i> I^LoISj 3 J3iJI jf-s lft*-'3! Olo-iL5)tl ^ 

jOJiJls ijlaijl jH .JUa .-93" <Ja«i3ll)l j Ji^3 

j3!^ jl ^3 f«3 .jlAijl 4)1 p- j 033$^ .- 93 " 09>^' >1 


4 




35 Ul^ 


.jl 


^ % 
0X>J^ iilfljl JliJI »>JI i33 dJUjl i| 5ijl3)l vjliiJI .?olal i^L,l 


84 




i gjgj qohio OoU! 


(j^So Lo ^kjL^\ - L«<uuulJl QjO (33''^"*^ ^xiJ-LI 

jfJL^IJLU Jj^j&ilt CijoJ^ (^I 

** •♦ 

Jujj 4A£>jJLi iulAlj jlj-Ei^l JjoI^szj LbljjS^S^ 

Jjal^^sJI (jlfr IjJiLuo ljJa ^5 b^^LoIdl Ij^AJl) JlLJI 4j>I 5J JiwO 

i«»L-JJ l^J jSLff (^1 4j3ji>l jIjs6 pljJl ^j£^\ 35 ipjj-ji,! iJLoJlJI 

jjfl 1 flo ri jl^^l jjAidoL^) 33 •^3'^ 

itw-uilo jja ilL?- 3 ^^ JW o5y U lil jl 

LtojJ^j 3 JI pJLft iilp- 5jh*4<JI J 3 IPU 3 JI ^UaJouJI 

■Ml •• 

jo l A il l 3 4 jj3jJ 1 CjLlfiiJI iJlss j^l oLufl^ (^liLoJi 33 

«*••*** ^ 

0I3JLMJI JMp- djJifljJI i«;L^l iJS' (^^1 3siJ) jiia£»'5 t^^UaiS^I 


jboi^l um U - djJJuo JU jltl (1) 

dJbU- Qja fjSuS jUoj (wJlSj 5J 3! ~ JasUI 335^1 4 al^ *xi 0»^lj1 3) 

- jl^^AA-tt)b Jlol^l (Jax-wulII 3;;^^ 3® oi^-bLJJ (j^-^3 jt 

t 

^Q^"i Ijjol Ijjb l 93.*4»3 .d[/utuo JU jlbl ^ 03l!ail J3y! 

4j]3 *3/Jl3 5JLajl 3 q 339! 43tuJ ^Jls^ 3! uLiSlII 4JLijl J^l dj\j 

3 ib ianlpo IjUI jl 3J4J 3JJI 3A3 bj'ii?- 

Jl jIjJLJ) 5 *a!^ 3 is-lsJI uLtVt AP-I^SJ ^1 3*t^ J! 

j3l.otX) yL 4)313X1 JLfr oo 3 jAL! dpJl) 4^13^1 *^3^ J^-^3 

tJLff-13^1 OJLto Jixi 03^ jjo 4 jI jjo J3 a13 ^3 •(JUjf'Vl ^Ul j-o 4)U»1 3 ^ 


Jj, Oj^ls 335^1 




3*^3* (^3^^l 3^^^ 3 (JnP JUj^l kN-A 93 XI j£a^AJ3 . JasJI 

,lJaj?- ibLuA-o iLSlP^I IJub 3 . 3 J 3 JI 4alall 4lJbljJI io3^^ J! 3 ^^ ^ 5^5 *0103^1 Jj 


Jwiiidl 4^13^ 

3jJ) U - (JSL^l Ji?t5tft 3^ivib Jbo JaL^I frjXl 3JJ jl 3 ^ 

« M ** 

.J- 0 I 5 JI JisJuJI JlI* iL«a:a^l jlS Lo lij ^JSistJl djifr 05 ^ 


85 



jialj LoLf (J ^ 5 jtXI jljJLJI j\iS (j 

, 3 L> ^> 6 ^ <JL> ^ (i^l J^)i\ |jm> J^ fjA l^l 

^> io^s^l ol^b lil^l OrH JLtI o-U 

.idl^yi Js^ i 3 li 3 >fl (^1 ^5^1 3^^ ^ oUiiwVI 

iJj-fcLlI Jio ^ 3^3 <4^l3-«^l 4 jj (JIa 3fl L-*j^ io^SpJls 

,Js- JjUJI jU 5 ] ilJCLw3ll ^Js> ^Jl£j 5 Li-^t-S* J| iitjJLsJI 

•JUI (j**l) 4iJSo (35^ 05 :J^I L?^l OljUilof^ll 


CmJwJI Jj^I (2) 

Jac- ^3 {_(b l-*5J3l i3 i**LuJI 4 pJIk;q 

M * t* * *♦ • 

tiLL ^jA jjS^I 3jl^ (^1 ‘^333^ 4jt«;l3 <^313^ La 3^3 *b 3 j 33 ^ 


.ia 3 jUl oloi^ Ub> i^litl Cijibtl 

C)Uljj>| (j! bJbc 9 ^^1311 (Jjo ^jlS < 4 dtjtj 3 jJ) ^j^l ^Iju ^jjo ^Lc- Jju 

b3j3l Oils Ajjl 0^3 , jUiill Js- iLfllSyi jlc-L«J ^ 4 jIjlJI JiLa Cu^ji (^1 

' *• 


oL^yi 0^133 cdJS l3l»nj ^ 2^)3 ^i4JiSJ3 .3A1II (Jb jLi3JI 5 jl£.L*^ 

31^1 ^3-^ \^jojCi^ ,Cjl3ii^! (J| ^dJbjlAid) iiU 3 plj3 

L^iS^3 -^^**^(3.333^^ jl^^£Xi*(3ll iJT jfj^ 4iUi3 (3 L?^l 

V* «« 

(jA wxL IaA*^- 3I kiLij ;jl 5 lAjULfr j^l cL^)<S iojill itapJ ^^b j 5 [p 0315 


.JUI o**!; o^^IjS^I 


.CtU^Aj^ (^ ^ . rtT lil J.«JU iojVjo ilSju ^yb (a collective action problem) (jtUoJI JLoJtll (:je) 
^ 

(Ji 05**^ iljiSU kil/iii! J-aJl)! 5 *PCi «3 ^JLfr J| yJI Ols^Stll iiSLitJLIj 

^>3 .ioUJl Jam 3 *i>aJ [ma 3 wJ) ^^UJ) yo iJLfi. Jjij LoJUc ^^UJ 9 JI OJtfl03 .dIjLiua 

csIjaI jc«j ^ lUaJ! j 3 Silt j^JLlij il^Vl jl ,Jli>- Ja *Jj^Is juI jua 4j 

(J 5 jfl ^jfUui ^Loa U j ijS J 3 (Ui iijAo- J| 4ISL.LI) aJub 

3J 4 j]^ ^ 4 .MAJ Cd^Jf (3 LajI dj 3 "V* 3^^ 0^ eLotl jja 

oiS" 5J3 .y^T 3! J*jJI lJub ^y, :>!jj 5 ;i vjlswJl fhipUl t >3 J-Ut)l ti dSjUU! CJlS 

djJif. Lf^ (49AA djijill ^^jLoaLu4a j3i ^ Ja*)I (jL idj Js- tV3ib 

.*La 1 ^3l 03.^ JiAx)l l^AOocJ df^liail 3! djLdm (3 dSjUui) (^lotLI LJ3Sjj| ^j_^3le^J 

https://www.britannica.com/topic/collective-action -problem-1917157 
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^Lxu lUalII lai^oj gjgj g.uhio oolil 

c^JjcA) (jl l^JLo JS Olscd (^^1 ^JlJ^iJI (Jj 4 ^.<w.Jb 

S^Lm^ cdtS^ 5 ^ b^IJoa jlS L 05 .d^Jo) ^1 Si^^sdl 0315 

0 

^ 3 ;^A £05 JLoliJ! J-taJuJI JilajsJI Jx- <t*u5lsw OLoJli^ jIjUL) 

jjjwlill ISjfCubO |jjb _3 

*» 

JaJjJtl ( 5 '^btll (dJUaJI JLi^ 

^li fiJ I (3 l--uuaZ)I Jl!>I Qj^ \^^SXjo ^|Jk3cZufl (j^-tf 5 

^jJI (35 OLI^b iJLaJI Cili Oyb «3 

Juoft (Jl Jlflijl tjs- JLf-Loj (^1 J.xjdl (Jlq-o*! (3 dJliiJl oLfLwJj 

•• •• ^ 

> 

.drJSLjh libdl (3 6Jjj<£> 

jl cgjb 5 JI d/utuo ^^^b ( 3 g^^ Jjo 

(3g^^l ^5 j^5j 5 .4 A *. g .o io^jlil gljJLJI (3 vi( 5 xJI 05 ^ 

cb>^ (3 ^ 5^1 JLftlxj (^1 SjrvxjoJI OlutuLLI fj^ OlJJb Lao 

(w Cy^S (JUjiJI ^^^^xSSxiUaJ (oLwuLJLI OJu^ gJnflJL) LoJui^^ . 

jSI dJI i>b> ^ 0 ^ 1 ^ ij 3 jJ\ (3 Jsul^ll oL^Vl j>j 

Sjlij Jlo (dJauAi^l^l^ OjrvA^I OLtuLLi 5 ^ 

^bU^ 3^/3 o^ 3 >flJI (SjLpcLtl Oby^l (3 Sj^ajiaII (Jbsf'SlI 

3^0 djoljdl (3 jl |jub 3 ( 6 jrAjaJI CjLmJlLI 

Lfl5to i^jJI ^Lold^ 5 I /5 dJa*o 5 lil 3 

4ir^LflJI ^^333^1 Oli4ai<*i^^l gA*tf35 

IS] 3 uf 4^333^1 OLm4»m*3^I (JOaJ ^^5^ 

Uju 3 .OL«lm(^I ^ 31 ^ 0 X 1 (J^ 3 A 1 II ^ OgLl^b lJub (Jl jloj Lo 

4i^ 3J3^ du*t«»3A ^L3l3JdVl O^JkAxA gil^sj dMJuuj^A j^l 3533 ^^ gLfttil-ufVI tiLj 
Lo3^3 pIaoI ^ djUkPcXll dOJI 01 ^ 3 j^La ^Ipcij 0 ) 3 ^ ( 3 b^l dA^l 3 

i3 djj3jJI OLifllU \^\jaA Ij3i l^j jl jLlpb (Ji (Jjtilb i«4-«(^l ^lalj 
3^^ <53^ jl ^3^>! 6^ IJl^ <(5iUtfa:3^l J^LtjJI 



87 



JdL4il 


6^. 


Ulio 


V* 


oM (j^ 03 ^ 6^^ 


(itliA ijl ^^^3 Ij5J5^ l3 3 ^®^^ O^vpXslo (j| 

d^LJI ol^i^Jl ^3 IjJ 5i?cj ca io^jUl ul'JJJl 6^ 6^ 

JlpJi cLiul {liliJlS^ .4^13 535^1 4 flla LQ (3 3®^^ ijjlAo ioj^l (jlp 

Idjj^l ,3is^ ^ <(^20003 1995 jr^UJI ofH J1 

ft ft 

10.1 OitL si ObljLJi^ g*) IjiUl OJO si C>)}dxA iaflS olj5**l3 

j 2.9) lA)i Lui aSJs *((Jl 3 ^l (i 3.6s <4jU>l i 4.1s .djUl i 

*r» •• 


1.9 jJL) Jjj^ Si!iJI dlj ual Cui U^ .(^Ul i 2.0) UUajIs .(djUl 

j^udl 6^ J*3 jSUI i liul iJUi OpU oIjJLJ' OH3 i 

** ^ ** *• 

.(^Ltl (3 ; * 0^ — s“^ 5i Olpfcui Icj^) ^2005s 2000 


jLsu^s^yi ji^yi (3) 


<d^Us53i )\j^\ J-l3^ ^ ^U.1 djlfljVI i> dJliJI 

.|jSii>Jj iLiaVI 4a-*3i f^’ <3 

.) 3 fl^ UouJ?- (OilxJI v 33 • ojji> (jjia wij>l 5 3 ^ ilUaJI djb ^^lx^i3 

♦* •• w 


t^Js^ 'w.JLkaJI (jdbipol ~ «dA‘<X^» 

JUjJI ^Jao- sJ 0^3 oIj^I ^_ifrLa3 liUJus 03-^^ 


.OjuaS eOpLoil liA 5jjb 03$^ .ilUaJI Ju«b cty^^b djUr^b 
ojLapL) J‘>&^ jslmJ tiijA <^j)0 jlx-i*il oij-LJI ^3 

jSiMi (3 Lolipol ilSL*tuo aUIs tLi^Lo^j) jlj. fl ,* w l 

•■a 


^Ji3 cCjIcsjI^I J^3 Olj^LoJ) 1*^3 <4lLi. ^Sj^a 


Juolf- ^ jloiJl ‘ 3 J 3 J* (J! 6^3 -(^3^* j3-jJI i>o 




eboj LailoJ gjgj oiilai^ aoU! 


3 


(JapJl c^-uJ Ot^JLwJl C*a3i«bl JS^ jjo 

Cilos>^ 3^ ^3 43! ^>>0 ^1 jlS ciA^I ^S^ *Jusl5sJI 

XbAixll J.^ (LojLui U5^ Ji-*2u>3 .l^lptjo (jlj-ai*j^l 4.^(5 LjLo^3) 

cjlj^z<u^^ bLolc' (JLtl (j^lj iuL^ joIa 4 ^jLoil 

(j-o I .^li^^j ^^JS' ^Uaj JJi (j Ijjb ^3-0 j^Sl Jj 

cvXJI “ liLffol ,j*i^b ^3 (Jl^l (J3J3^I JLft^ Jbiptj (_i)l iwjLi-tt)^l Au 

idijfuiuo Uj tL^jJCi^ (dJS dstJ ^ t^jiLa ijl3j3 Ji)l3-o :>L5>tj| j 

' *t 

.(J JaIoco j\i — (jLt 


oU:JVI j ^5 j4I (4) 

Jjckiu ^l£>JI 3J5JI iilaJLo jl iojLJ! 0*5^3! 

ijA 5aj>!33 .5 jIrJJ oj^ ( 3>laj jIjazJ^ LS^L5jt MoLc IajI^U 

dJilaii ^-uuollls : jUlSyi JMj> 03 ^ Or^l L3>i^l ©JUb 

♦« «* 

OLslI-oJJ t jUjcSyi ;3 O L l fliU Sjjaa 4^1^13 J| 3J3^^ 

3 sXLJI jU^^I (jai3uj i^l *^6j?cpJI 07tijiaJl5 ila-tu^ltl 

Ax_) cjIjioijJI OJJb fj^su^ 33.i^iXL)l jja Jl}^^ Lo 3^3 

2 -^ 3 ^l Jj^l Ja Jl3Ayi Jl l4li>L> 03$^ ^^L^1 *iLa: 3 !JI j Cjb 3 j.iU,l 3 

0^1 Sjr^R^I Ol£-3j^l o! cy^ 3J3*^I 4 QhlA (j iiSltSi-tl ASLI3 .Js! 

•* ** 

) y - jm,l J-W-U» Jx- (^jL?J! (3 jjL >3 03 ^ L^J - ^^3x11 
J^^£ 3 s>f}\ ijls)- y l^^astJ o! Jj .4JI ^ll£3(j ^jJI Jij3AlJI Js^ J3«a£»JI 

yb Jj3aJ 1 Jl jl^yi3 .jLA«iJ 4jj 2 -Ixpo ;ijJI ^’"^JaLrJI JUI c^b 

JaI*JI JUI ^ 1)5 ^3^*1 JU^*yt Jj>o:J ^liil 5 A (working capital) JloW! JUI (*) 

‘iiyi (j Jl^^l ^IsJl fj a All 3 .^IWI ^^xuki)3 ^l?J) ju ^3yJI yte 

^1 4JI0JI Ulu .i>UJ) 033 i yJI J5A(jVt J| ^Loj 

U^ g;^3yuJJ ^j,A^ U 5* Jxjbtll JUt ^Ij 63^ ‘t'jLJ3 -JlsJI ^Utlt Uiljuj ^SjOLl Js- 
4awaJI fjs. L»l^ Lfljl J^UJI JUI o^lj Jm <j*«l3JI ^_,IatLb3 .,_)-Li»1 ^fsO tillJI j £^3^41 (5Jj Ujo 4JL3JI 

^U3 .isuo j!t5l aSyji Oils .j^i j:>y\ j 4 j ^jjjG U5 asyj! 4 Sii u ^>o *3yji jS \jSs .asyjj ^ui 

aS^uJI 03^3 *l i ' 4 *** J-oWt JUI 03^ ‘^3:^*^ aSJU La Ijr^ i33^ dja^jjio Oils lil 

https://www.shopify.com/encyclopedia/working-capital:^f .f^jUl] -J-qjJI Jlow j>q 2;3^I y 
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9J9:^t 


lSo 5 ^l Ol_^ Cuts' liU, jrU4*ij Js- Ji^LoU Uj jislipJI ^lla^l J 


Lo (3 j\jJD^\ 05 ^ (j 1 3)3 .ol^ji^l (3^ j^Qy^ua 3 ^C) 

.jL«--tl 1^ o**^ S-^ 


ft ft 

.oJulAJl ^pi*u3 jstMt :i)3jJtl JlS-Al ^3^ ji^S^ 3 J 3 JI CtJuut 

ft ft 

dJiJfxlL^ |jL^l3 CJuld jSLdjj 33^3^^ i^JLou ^1 (jya (jlS LoyiU (3^3 

^ (JjL^ (dlllib (3^ ^1 iiilLLi^ CcMo^ 3J3^^ 


^ (JjL^ (dlllib (3^ ^1 liilLLl^ CcMO^ 3J3^^ 

ciyl^JI Jsq^cXU ^AAyhlsLLXll JajlcioJlj iC'LssXj Lcyw.^ Lo<u^'^ (^dyOwii^JLXlj yolsL^I 

^ ** ♦* % ^ ^ \t^ «4 *» -✓ *4 %4 ^♦t** 

** 

jjSo bll V?j3 ■‘^>! |3.tapo J| 1^0^ ^^\ JUI5AII ^1 

«4 *« ** 


Liul j ^3 (jljAX^Sll 3 3 AJJI 3 ilUaJI ^Ji£• tjUaXll 0 ^ 3 ^ ifiUjfc 
OUJaLfti •333tJI dShlx^ 3 f»llaXl! jlJu (j 4 j3jjo 

M 1 M *• 

a^l Jl L,Li <1^ ^lai>y) d3iJI j£. jai u-b ^) JU,I tH-b 

M «* 

j9Ju v-93*m 3 (j^U (^1 (^IsVI) jlJdJI (3 jl jSLff (l^-ujij 
ijuQ,3u^l (JAaApu (jLp 0 J 3 JL} 3 ^ 

(3 ^Uywiyi OLilaXil f^JuAs^ (Jilb3 
.1^1 ^lx£>u (^1 d:iLa:;3SII >a£»u3 J] ‘-93«;3 

; 3 j 1^1 oJisjU JII 6 S 3 . 3 ^ 3 ! JJb 3 (jlSJ) iLuiiyi 

jjjl oLajJI 3 ! jl^l (3 0^ «yr^ 


(3 jSS^I ^3>® Jl iilLub ;3^ ^lxAil3 /*^^433^^ ip-l^ (iJtxA 3 I 

.3J3JI 4 Qhlo 3 3j^^^ ^Ualll l^ jIJu 4 ^^^ 1 aJI 

1 ** 

3 ft iAjL«Jl jl 3^ ^2008 ^bill ioj^ l>*'3J'^^ l>^ ^^^3 

diojAA ilnfllB (3^^ ^ ^by^LfiJLt OJl^ (l^jQt^d ^^3^^ ots' 4 jJLCLjt duAfLyAuJI 

l^jS3 (^1 Ol3^Sfl 3 Uul Jj (ijSjJLl ^it3XJI (Jft l^X^jS (^1 OLuj^axII 3 
jSLmt I^joIJLP cXrf«fl ^^ 51 aX> (^_^X)I 0 U. 4 >P' 3 )I oIi^S^I ;jl J| <cJt^t JwumU (C)j\. 4 tyo) 


<Ol 3 .i»Sti QM JujXI Jl i>L> tiJliA 3 I ^iljil Ux^ (^ 7 X 0 - Jj ((jruaoJI J^SU SjjLdJI 

SLpcU JjIs 3J3J iols^ ^iL(^^l3 .l^^ljiptiwl 3 ^3>tl Jl i^LpJI lifjJu ^ 
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0bJj tioJiJI lai^^of gjg; odJoio OjdLsI 


g-,51 a^5j3l 4 JL. OlkL,^ i33j3l lilb ialsl ^ 

JiS\ 39UJ Olji^yi oJub jIju iicip-3 c_^l Ol^dL^ 


Olj^l^l ^ dta:uVI (5) 

^ jloL ^ JjJs. (j 5 jru»-yi ^oLaaill j^AJOll O^Jlo- Cols' 

OldUo-)! OlelaiJ) ola> CJiSj .ijlas Oblis ^sliool .Lbij Ji5 
oUij^I j Js^A^I g.01^1 .ljlj^5 Ijl^ <li(5 jJI JaAjJI Qja (_yi3 tj^loJI 

ii 5 ^L 3 : 3 bll iwdSil) jJjoa jjJS ^3 CJlS o^LMil ^3 

O?*® .ijJlMuM 4 lali>i^ l^<n.aj elaij ijja 4^141 

.l^J ^1 Ollplj 9 )ll 3 Olj^lalll gLo 5A a3SjJl3 iLuSLtI Oilla jia ^ 

diJI jjjj jt Jj ^baj Joji-ll g««3S)l IJjk j ^LJI ^» 5 ^l 3 

g-«3^l OU^l3 .iJjyaJ,] 4 j 15^)3 AjaiJI CjULjA, 5 ;SjS>tl 

«,ilUI»3 «<.iifloJI» {»lJaj Jb j lOA 05S0 0J5 .JUI /*lkLU 

^jS^I duJI Jfe ^ dJjS LSa^ ^ US .(.2008 (.Isdl JjS iL, ^^jJI 
iSJJ ckilb Ol^ii dLA .,5JL^I 4 ij_^ 1593 .Aa;i»lJI Ji£. Jais jSp c)3J3^l 

<013^^1 oi^ 03 ^ ijysJ^b (^333^11 vSjSjAl 

^ ^SsCj JS^I Jf. 3 ! .obliill ojufc * 3 ^ 035 ^}y»j jl l^jiSLff (jiJI 

** 

2^141 oLuLmJI .^^^l^^*“ (6) 

l^lft ,^1 ^iUSill uUiJI Oilla j^iSJ jiUI ..I I jis Uio 

0^“^ j Cutflaj Jj^ iJUl g^lIaaJI Olj^L^ ^ ObLalSI 

^Jl 3 lOA ijs- JS ^ j| 6JUb (3^i O^lpJI 

. u^ilaJI jt^l (SwXfistltl OLy^ll (3 4 ^y) 4 jIjl> (J jlotijl 

f^Js- <Jlx 9 (JLo (j^ls frUu 4 ^L.uJI ^I^jJI ^ 5^4-} Lo 

.SdjUJI j\jiJ\ joai^ :iJL^| 5 I.>SU oJuscitl OW^J) 0UJ5 i«,L«JI 

j[stM)\ < 4 AAJailJI Jajl^j^l jaifftlJU 5 jbl C0IS3 

(J^ (jlS^ ^J5 .lxL*» ^LjS^ dyuxxiouil 
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9J9^I 

<Alan Greenspan ji)T3 Ben Bernanke (joUjj Cy> 

«« 

Silfr dj tSjJI lj3jvaA ((JljJLflJ) 0 ^ 

^1 JLiJU ijl *^33^ Lo 3^^^) la^flPtJuO t^3^3X1 cILlJI 

^^1 ^ j! <4^uui3 4 ^ 14^1 £Lji jU.1 

\£^LMLa JuS' jlS U 5 ^ (dJLoJcsJI 4 ,A*,flj ^3jl3 jtj^I^lSllj 

A9 4J IajoX- ftj-tsl j£L^ ^ .JLol^l JwbSLwuJI ^j-o 

djIS J53 O^S .aSIjJI (3 SJi^l Cj 3 \S (^I Olj3L^I tjtjJaJI 13-ac 
Willem Frederik «Wim» Duisenberg ^j3^Ua.o «^» dojdjjB 
Oy^lx^yi Ccxi3 C-o^ ‘( 43 J 5^1 viLJLl jxiaSlpuj J3I 

^ Ia^^Juo 3J3^) djoji 

iM>L«Jl Ji- .sLaliVI l-QaSJ dU-tC- dtjj dJoLujj cjjqJU ^3 

^PcJlJ OajO JLPcjLm;! 3! 0^3^ (jAdlj\AJ3AJiJ1 lS'*^ ^ixUI fJ/SiSU 

d3^3-LI <djJUgl d^LuMil ^4^33 ^1 ^_«4J^3 (3^) 

SjLpcLtl OIj^3)I J 53 .JSdl 3S> ,i cdJ3lkil OljU^yi 3PU 

#• 

S^lc-j (Jti>i jjjo OLlaS d!>l^ ^3 6 L^j^!3 

di>L^ ^ Ia-^^ 1S3 dl3ci^ fjLlJLSZJ3 

«* ** 

&jjojLmoo oLc-L^jI 033^ (3 lilliife C^ilS Lo lil tl^3J3i^ill3 

»a 

^JiA djMW.dtS') Li.APCAil (3 |J^1 >iJ1PU3 .drf*ULK.L) C!jL) 3X>M4JO ^ 

jLwl Jl 33 .JjiX4*J)l (3 SjjU3 djo) Jl (5*^^ ^ ((JU^^I ^LJI 

5jr03J jyo^ Jj Jiiij LljI Ji Ij^l ^^®^Robert Gordon U3AJ3ir Q>f3J 

(J 3 ^l Lu^^ tJub 0^3 .djtuisiJLI Ob3l.u4jo ^3 t3 Ijajl 

jLo.iL**»lj £Jallbyi t^L> L^l!> J5 f^js- tOJu^l (^1 OijIjiJI jIjT J] 

4 * 

JL^ (JI (jL^ J3*^^ oJufe (3^3 ;^bNjLsXJl3 Laj:> 3 J^J!^x 1I3 (wx^td) (3 

£^daJb ((jdjbt^ Loa )«ljb3 drfAUhsd)) Otj3l<MA>A i3 OLpL^j^I 

J5 (^Jjzd |3 ^j 3)3 .^3^^I (joJLoj ^Js' (^^1 di^U>LLI l^3J3JJijVI 

'wdl rti (3 J^3^ jlJ f(j!jJLJI (joxj (3 tpl^dloSH (jdL> ^a 

** ***♦ •• •* 

(3Laj^l (3 V^^33 el^^l il^s^l 3* OlS^I 
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abii i-ailoJ 9J9J quCLioiD <iol9\ 


OL*>L^I oJjb jL 5^1 j-o jlS liU ljui> j^3 .(^55^1 

JL^ ^3 OL^AAfftlll 05 ^ 0^3 goliJI J1 

/^^^J aQ . i «u.U J Js] gj|j (Jl L^l ^5>^p <ij-ojj>yi ialb ioU- C>!jL6±l*^I 

4^1X1 OLkiJLMAJI CLtjlS^ ^ 4jI i*4A,*5jJI dJaAiJl^ 

M 

Olj^b^l Js!J1 3 ) ijLflJI OlkLJI ^ J 3 I dixjt 

S^lf^ JLaj OUxLuJI fiJub C*jU (^1 


Sdlfrj 4JL0X' • ojl 2 ^ 


(jl jLst^l jl b3j3l (j jsz^ iJT (oLc- 

iT •*• ^ ^ *•4 4 * 

i Oli^yi 3! a^bj^l oiloRo ^ Olsbbs-iU .^ll^iJI 






t •rA\(* 


J-JL?tIi j-o L^Jua jS^ ,j*iSbu 


jaSl5^l gAPbttJ ^JLP (1) 

jjl5lLI LotoA i^ls 5J5J1 diJaJLo (Jl^^ 3 u*i j3Sb jl «^lc- 
4 jLu£>- J hj^ (ja5l39 3I jJb (jU .^jJ vijb^* 

54) Il4)3 .i^l§ (^bJI ^^LalsVI ^IkJI JSJuj (Ci\j^ 3I) ^5JlpJI 

jp jlj^X(A)b jj3jJI ^^0^49^413 (J3^^ wX.HjJ) J3UJj^ C-uJlp- c1j3 

43^1 \J:x> oasl^oll JiSjsJ3 ,154^ jljdJI ^ Js. J^\ iJ3b^3 a^UJ) 

jJ^oj jIjiJ) CaU 3J < 4 j| (^I) j£^ (ilLjb j3^ ji Jl) y (JsS^ 

0I33—JPc 5 tJl 3 <(jJ—OJ L^ j^l ^J^LuaJ jl « 3 J y ^ 3 aJlJl 9 (CiJ3*.«aJ Lo^ j^t 

j3Sii Ui^ Ii 4 ) dUjb 0 ^^ jl j ^5 * 1 ^ 5 ^ j^ JL» y 

-ilj-tj lj|^ \j]a^ jb jj3AX)l 1 jjfc Jlio j^oJidj jjill (5JJ S^^Jaj 

oiA3 .i^lill j3JjJI 3I jb^l Jj3-^ (^1 U5^jJ5 t(>=>Sil 

.OLoj^ 0*^J jJLin-o ai!>lAtl CiUS3ilt 
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gjftiJI 


,-lsj j 5 J 5 JI ijahxi 

dji^LtaxS^l L^IuaiLu 


^^ApO JS tjlJli-JI Os^ (J^ 5 j 3 j-vCiII <^)lj^l (3 

>^3 .i5^l ^^L®l (3 Olj5;^ 4Jbi9l jjo «U ij^LflJI jJu3 

^5 *^a^Ij5PtC- (3^^ (j tlAjipb (J^l^ 3® 4 aJK 3 (j^liJI 

Lll J-^ \J^ jJ^Ipca <L6>j3Jj *3^^ 

Jj 3 3?’^^ 3 OijrjxlJI 

1^1 C-oU 3J (J ^3 .iojl (J 1 (OI35PCSJI 6 JJb (Jj^aII Jl^yi 

Opu 3 jljd) (Ja- ij^SLt£> J^l jA^I JptaiJIi tSjj^yaS 

*# •* 

*J3 - (jlSJI (.--JLlaJI (JaKJI jA«.«tail 


^ jIjT jflJaailJ^ /^^^ilUaJI Jl <5*^^ JiJI Jptil U-JlIaJI^ - 

** ^ M ** 

i^3S::rJI ilAj^l J1 5ib Juu U j OU^I UJ3 .ylSJl 

IasjL^U “ ipl!> UUI5 “ j^LaJI jIjJj 3 tj^ oSie ijSjbj .(js^L) 
jIjlJLJI 3 ^|JCL«*JI,I jr;^ ijjli^l^ iJUl Ol35PcsiiJ l^L>l L;-rt» 

. 5 J 5 JI 4fllaLo 3 


3 jIWI cjLaopJI 3 .i^Aill >Lol i 3 j^l 


IjJj 3 I (j^'g-2 3^?^^ U^ (Ji O^ ^ 

cjjl^lU IflAptA iLolS 5Ji3JI 4 Qhli oLupJ! >l3 -o^Ijf^syi 4 j^ Lo 

(jpl^b 3 <cy^ Li*)Lail) j^lflJ) O^^Jj ul Lr^ 

((133153 3 ^^ L^Lol^ dJilftla CajIS^) j^ls 3^ 0^ 5^ '3'?^^ ^3*^ 
J5S0 OVIpJI 33 -o^ljf^sbll 31 Jajsj ij\ 3 j 3 j-»^) 3 ® 03 ^ 

0135®^^ 0^3 *0^1^! J^Llaill jp^JI 33 ‘0^3^ 3^ ^latll ^Lta^l 

1 Jub jlS^ J3^ 3 ^^ 013^^1 (j^ « 3 ^ (jA jljJUl aJufe 

.JaSs jkLu^ j^s Uljjl .gJaJb <0133:^! 

JI L )jtu ^yOKA 5 SUJ ^UVl jOjI^dJI jl >- 0 <^ CtPbO^t jLfiJ 


4.kwLu<JI IaaIj 
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.Jails .1^ gib jijiui ^ oisto-iti j! ilijij sjS:^ 4i^_^ lb, j^ 
u-L-SlI Cy> •«_>?• ‘iUi jlS5 JSJ itjtiJl oL-LoJI (j ^Jibo-| 

LojI (jijlaJI j Olsilip-yi5 .ojLaiJI Jji gsiij j:i\ oL,l^ 

** M 

ijLaMitl .JjjlaJI J Olsili^ills .Oj^ 4^1^ Olsihi-I Jl ^s:>p 
liUi ijM 4 m^I jS\ killiA ljup iluLul tijS^S L^S^ .glL^I ^3 OlsMi^l Jj 


3SU:^ 


Ju ^Ijj Jj ^jyoLaj jjB 


ghso L,[^\ ojjb Jl«3 .LjjlidJ Jj ij Ljjql 

♦* * 

Js. jb> lito- jiS gjSsI JL 93 .joSl^iJI ^3*flp6 J* gxsciaJI {.Jia Jj 

iSi^j Jt JloIJI gjjpvio Jl Loj^\ tljb Jia jbjs jJ3 

(^Js- OJx-LuM-tl (J Loj] ^,^ f> ,7, n ij ^j| ioy^l dJub JjLsdJ Jl) (Jaii 

IajL*( 4JI OjLtti^l 0*ij3 ^5^l jl^Al*u^l5 Cuuilll Jj>l jjoLalJ) t^^sXXja Jj3^ 

iJiA i 


jojIa/I (jIjJj ^ ^Ltl OLuLmJIj (2) 

Jl <S^p 6? 0 ^ L^b jojLaJI 0\jli t^auij (^! oL*t^l ^ 

J riL^b 5i^ Ij 5 i Ol^b^ 0^1 c?y^l iJU- ^ 3 ^ 

oUai ^AlJ tjmi ^Js' - iJLojt)l ^ jAm 

jsuui dliftt jl5 laS ^3 <jLji4*SiI ja*ni^ J| Lbj 5 jL> Oiil 3 Aa.*^l .(iliJJI 

*• • 


.Jfll 

•4 

:K^Li .J3^l 5li* 


iajLSill 


Ja£ 




J'^Sj^ ijlAjrjo- jLtiuJI Jla (33 .^U 3 P«lj J 3 ^Sll JLe- 

*^J:^jJI 51333 g^ls Jia J 3 »uJ| JjtiJIj Cuaflpol .Gerhard SchrOeder 


il^ Olftl^^l oia, jm ii^Lj JSJ LiUt Jw> 
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(3 JlSLil 


oIa ^ ^:>\j^)}\ JS^l 6^ 6^ OUIy>^l Cil£b 

**■ •♦ ** 

j) I jSLa> 05^^^ 3 ii-walLI OLo-Lfii^l 6 jj4) Jla ^LulJI ^ 

1^15^ l^je L^ul i ^ 0^ 


jJj lJ^ ^_pX dl (3*^3 (J (JUtll jLbl 2^ 

iJLaX-3 .(JifvaJl jJt«J (Jj>l^ jiijki3u 4j| I^Lj 410^5 U tjpix)) 


Jb <U5 Sl_^l .djliU iljUio Jffc3 iliil iilSjs 604 . LiailJI 

i>o <Jl£>- j! ‘6^3 .*^®’jajlaJl (‘‘^3 

j joQo J SLs^l i3 '■^ tji 4aa«jJL) 03^ o^ 


(joL^I ^>SU <35 .l^tj5!^ jcllA^o ^ h^, 

<3 «j3l5lll» ^3 ;lAs»u 0^3 lH* i5^ J3l^ ^3^ 4^l»JI 

** 

.Oj^ 5j^ ijdloo o^ >-9^1 


Laj| jSJj .ko3 >f^U £®J (j^UJI jl-lii 

^Jjs .4^33 4 IU OL,l^ j .‘^'"aJlojJI v35^ 

I Qj ..■3 /I .<y ,.t j"ll OLwLfc.4W.ll OfcXj^ ^ 1 (^ * ** (J^lfcX^ 4jlfc.U.Jl 03 jb 

^ JfcjiJl Js.) jbtJjl ^Ifljjl i3 l^' ,b 3 R*aJ! jiau OLwL-JI ol/b 

fcillLA ojSo jl oVd i 3 lktl ilaaiil 0 .iA 3 c(^L?Jl 

*• 

^jjo jCS^ J 3 I ifliS^ dUi OLgU-wJI oJji ^3^pu5 t4 ya , ^flg JI c.9j->aJl 

.3j^l 45hl.t) (JI 5 JI jlis^l 




C*aJL^ UI I JI l 5 >V 1 OLjLoJI Ajq JbJLsJ! J-^aiJl 


iwj' 






« 


^ItaZu^L) il .(3 jJ® oasj Sj^SaII jIjIJI ijs- 4^ 'g .li jljJ-JI 

Ij3j 3S1 j5U ^3 .l^lLflJsJj 033?- ijs-] ^Dolsj ^^33 ijlitl Ji*— •‘Uisil jlfciiJl 

fcJwiiwJLl t 3 431 (> (»i^^l JLfr - l^l>a33 c« Olsilis^^l 64 *^ J5 
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iicsdl LaiioJ gjgJ a.fl Ia jLo ^19! 


dJliib ^3^3 ^jjoLaj ^ 

.4aIpsIJI cL^l (J Cjl93lli>3ll Jjo-<io3 < j^l ^Lsu jl <w*i^ Jb ^3J3l c3 
(1^335*^1 jUii^^ll dLb J 3 L> ^>0 i)^\) hj^\ 4^1 4 ^ ^ SI 

4 aIrJI 4 -ji?c:d) 4-^1 J4333 .J*ai«4)l 3 Lj3J3l ^LoJu! 3 J-olSo Jj:-L«u j! 
t>® ^1 L^ 63^ ol '^*^3 <(ji)l 3 JI g^lJifll) OlJubtll 

.(.JLU13 (joj^l 


3^^^ 3J3t^^ ^SLo^l 

ibLi£iA§yi - bjjjl J5 ^ JLol^l Jy&tibXJI ^Js> 

♦4 * *4 

03(5 ^3 <Ol> 3 Lo^l 6Jjb J 5 ^ Sjibl 3J3^I (3 3J 

JS^I ijs^ 3I - ojlaill ^3iA£?J 4 jI^I ^3 iolajU,! J^-b jlj 

^xJlII 3 Jk-olSDl JwLS-itiXJI (jlo^ (3^^ 


jdLApoI (jlssj bLaial 


* ^ *T •* ** 


pti (*jjj 3 cl 3 A 9 4333! jl 3*^4^ (Jb-Il oL^yi ^ \jJt jl 4 .LkA£>Ji 3 .Utfljya 

c fr « 

' <Sj^' ^3^ £5^5 2^ Ctf-lial^ul 5J AU Ju i>c. LjjJU IJ3J3I9 


M £“ 


U (j^ Jdl 3 aJJI (jl5 3 J {_y^3 <J.AsJI ij£- ijJJslf ^ 

iiku, |jis;j| iLalS^JI jUal i><. J5 li Jlv-yi j^l 

^ «« 

jyol^l JLxualjlII ^ l-^b 333^1 4JL[aJ»jo 4 xIj I 


4 J 1^5 cL^®^ ^53JI (j^3^l ^ ijML^j}\ bL^aisSI! ^^ 1^(3 

*• • *4 * 

^3;jir»o jijso \x^yi L^3ij JJLc- 0.333^11 lS3^>1»I 

sASIxII c^5.^yal!l ^^JS' 3;iS^I JaA9 (_>**^3 jljii.«>yi3 c^jajJl3 t JjolSJ) 


J.«^ Si li—(b 3 il^j J —Qju 3 I 4 -*^ (j»—^—^ 3^4 Ja—jo (JUjI ^UaflJl 3 I o^ 
(JaOd bLo^SlI 4^ JSlxlutl ^sXt SI 3 cJaOd 4jo3ub bUnliSlI ^JLC- 

(jol^^l Jhi* (4^llj^l jbl^SU j^3J jSl!> 3^ ^Ji3tj 4AxA^ 41^3 

(>l^Sll fliaj Jlo <3333^11 ^35^1 djJl3 hyJij£i it Ob3_;,iAi) 

^ 1 •• w 




JJiJI 


^4j^A^I 


•* 
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fjja . 5 jb Jl:> li^a^an. Oljl»ilu>l ^13^ 5 ) dJjJu^ 

JojS ot$5 .<^Lial3VU ^>i£> tjbj^l Jla <^UUI ^ OljUii^l 

(iijbJI tj_^90 coljj^ oUbS djuLoiP fjiA btjJXA dJsLwuJ 


^ dl^pilJl OJLib iiUS JLsu -|*‘>A"<!»*rl ^1 tJl^joyi 

<1^1,A d^uUbtXll ^yjo ddJLAJcJI dslib |J5^ ^t jJoA.^ (jAPcJtr 

djr^^ OUaS' toXLC' 4JuJbjJI UJIaa LoL^ 

JL&) ^ *^ 3(^3 i^-4JbjJI 1x90 *^ 13 X 13 (Jl 3 A^I 

j O^j^t j (5>^^ LxAjJl IJuk ilsj tiJjlA iAJiSl)3 ttillS 


4iflilailX 4*i!Ci*^ Ol^^L^I r^Aft^LuA^I ^dLAldVI 

b3j5l J^ >oJJl5 Juol^l Jak^oII jUrf^ 5J5t^l 

3 AIII (JUji^ [JS' OJLC^LmJLI ^If' 4x1^^ Olp'^Ldj 4 a>jI tub (JmSUI U93xa 

4x4*LuuJi jlidj OJUb J^S JL&uixJI ^a ^IjcLojJLI 

(JIS 3 (4JIji^3^I ^.Uj 5J\9 iJMi> dstjuA ColS^ 

•• •• •* 

(^^l^jJL) Lsljftpyi 3 - JjfisI ^dJ5 0 ^ ( 33^1 jlS Ui5 4j| (jo/LflXI jjo 

«• 

.Sjjiixu .03 ^Ixs ^ 0 ^ 3 3 ) 3 ^^! JLttJij 4jtxjLw^l 

** ** •« 


^«A9U JUI ^UiUI Jsuf- (1) 

<li)L** fiUjSS Lo iiUi (3 Lf) JUI ^lioaJI J39- oLiSUJLI ^Jasw OjSj 

JU.I allaflJI 5L0 (>(2 Jl ^%o^\ 3 
dhSlj ^IkoJI 4 ^ ^£jJ\ ^JLC- jjO <Jlill 

4 flx£j> (JUI ^Uaii) jUa^ jl Jafli j^JLJLflJI jSj JLS3 .^^^^SjJolstJLt (3 

J^xto JLojJI i^Loid^l f^js> jlS U ISI 4 j^ V*^ 4 a^I <^li 93 ll plt^L 

M 

J3I9- :^3f'3XI Ol^jdl 4 ^d 3 o pb3 jjQ^ ^jJI 3^ JoJLscJb JutkAil IJub3 <J^ 

iojSlI J^ (^bJl ^LalS^I (3 jt-wJ ^3iJl (^b>> 

iai^ (j^ oJLpcIj q\S UJ!^ (3 (3 oXbtll 

^jUmwI , hhf> (3 -a ju^I (jIS* cOl^^^iXit 
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eLu; tUxitli LaJLioJ gjgj ksikdn aolil 


5^5 d)Ujb ^ JL^ ^ ^ 3 jja jSIp CjIS 

jJ 3 ^ oM i clil CJLAs aJUl 

oi^ (J1 jL^ 5 .gzio (JX-itj Cx«j 3 c 1 *jI J 3 oIj^jlLI jl jS^tiJI^ <Cj1j^jlLI 

.OljUii4*»yi3 CjIjj>xI,I ^jfu - Intermediation «itL»3Jl» _> 

i> i ^Ul CA^ JIS3 

^ •• 

^ ^\ikU}\ J hj^\ JS ol^ SJ^t 0W5JI j JU) i£i^\s .0^ 

OU^J^I CajS^ cjlill J^ ^JS' cJI^^SlI ^jJe^ ijasKtb Cii^iSs J^ 

t>o ijUt li 4 3P0 dJi Jlo 035 <2014 ^Lstil j S^ltj JSLi ^3 

,ijUI J 3.5 5P0 <2015 ^bdl (33 <(JUj>^I gjUl 
cOj^jJjl ojjb (j-o «(J^yi 31^3^ j3>^JLtl» <dJi (J.C 03^ 

^jaJI (Jl 3 ^^^ 3 ^ (jAStll (j^ lA^LHjdl Ascj to Oj^ (J^ 03 j^'^ e^ 3 ib Jiito 

Lfrb 1^1 03^ ^J 3 ^ 3 j^ c 3 4 ^^ jlJiLJI (jofij 

|j^ ia.uf3X)l Oj^ls jialll OjjyadI iJUl (Jl3^^l 03^ ij\ 4 AikjJI (jlp 

.Ji>yi ih^y OljU^I-*;yi3 {J^sh (3jj>jJ»I 

(_^l <lj5J3l (3 t^ jf > ^h < ~ ll5 jJo^l (j Ol»-bLo| 

l^ U J*iu (p3 .Jj^kJI Jj^Vl Js. JUI pUaill jjSy j Jit-Luj j! IaISU 

/^^> 4 ioju ill Lo Jaju il:J3 «tlAC 

Ol!^l liSs^ ^iL»| (2) 

‘Sjruod 3®^ OlS^^JI Opt^l 

oljUiutfl ^1 jjJ Jiiii di^i gjj js. jSjj j^i iS^ls 3^3:.,.II gjj 

05 ^ *lia 4 - 5 JI J 53 jf- ftUiLwill ^ (Disintermediation) 4 JLII ^L»^\ ^ (*) 

Jl^xill 3 ^ {^As>Cmm^ J)5*yi OjH Ja*«*52JI (6j«(U-«J) *jUiL«*yi 

5o*ij IajU* 1*«)3 Ji* ^Ul CjLut 4 «^l ^J^Ja oL?i*uj| dUjb .((J)jjjallA.*il/q^jt5.LI) 

*U*L-;bI1 ^3 .d5;JI 4 Alojdl djj CjOpo J jx- lo^ iULo CjfjUL«JI 354*. J SyiUa jUiLuilb .^Lui 
:>j| *I^iail -o/ijjl jl.A^ g[U^^) ,^1 guLtt > .JUI ia-31)) 

https://www.investopedia.eom/terms/d/disintermediation.asp 

http://www.businessdictionary.com/definition/disintermediation.html 
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gjg^Ll! 




g^wUAiiJI 




I di^ i^Js^ OLszjj^l ji^ (J! (^jlll3 (JojAa 5^u-) 


Lj^ Lo I4) 


jL(S^ILa)VLI 


I "7 r?*' 


t 5 *i£>CLtl Oby^Jl (3 l^Lo L)3J3t (j lijiaj Jsl OI^u-rIII oJub Col 5 ^3^c>■ lJ^3 

(Jj j5:>l ^jJI La ^6.^ jl U3J3I (J^-3 Olsbb^VI Col 5 

^JbJJs ^^3^! jL t JjVI f J-t ;jjgu<a5 fjA JtjllJI^ 


>J5^ j . 

*• 

L j. jjA j I IA 1 I Q 

-L-i' ^ 


jruoaJ) ^5 JlLI 


«g^UJc^yi c^SJ^iJl» 5JU-**»lj JIq - ^^333^) OL4,uu*»3-tl (ja3U3 itiJ 

4JLo^ ^La>o JSLtj CjISj^I ^jj ^ tiisJUaXl olptJK^l 

Lr-^ Luoip’ 03 ^ (3 C*Iyl J3 ~ dJLojpJ L-AjjjeIU [^5 

l^JUAllII oLoUoJ Lq tOJLPtli) Obil^JI (3 >i3j:>3Jtl I JLt^ 

J^LrJI v^Ij JJ3 Ojj^ 300 Jl 

^ ^ ^ ft 

J^VI jMsS ,1^1 c)j*UaX^) ^ I i 3>!>I J^l3^ (JL?- (51 (jLc- ttilLub 

ifr^jJ&l OLaj^xlJl CjIjI^ 3 -^ fjliti cl*^ - 


cjj> l^I OlSpiJJ j^jwUAixJI 05 J 3 ^^«-tl 0f^3 3** *- ^ ^-^ 


J3^yt ^3-o JjoI 5I c)^ ^3 L>^i «iUUI 0)3^1 5;?^ OljL^I (:(e) 

jL^ 2^5 J^}m Os^JLPUi ^XxaS^^ jUl^^! d44»jUja jJL*^ jt jl^^) iw3^AJ ^yjw jSImJ 

Uiwi^ dSj^iJ) ij^ djL^x j^ Lo ^jJj^LkJJ (stock option) 

W ^3^ i3 J^t jJLuJl 05^ Oilfr^ •SiOffca 4 ^j JM^3 

^•x^AaxJI J^^ypujXt l)^ « 5 i^XptA 6 JlL jLj> 3 ^3^) ^^3 L 

dJi£>- 03 ^ 4mj^ 45y^l 1000 Jx- iJ^jiOpJI ^ 

dS^wlJU (jl ^ji iT. LiJ rL fl J>A3 ^ 200 Lbt^Jx #lj^ 3^ jL^ 

Lxjj t3>«^ i3 J3IJJ y®-** ^liijl <Jx 4^3 ^5!) Uw^ 03^ 05-*^ jl^ 


https;//ctjrporatefiiiiinceinstitute.com/rcsources/kiiowledge/finance/stock-option/ 
https://www.mvestopedia.eom/terms/e/eso.asp 
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lU-sl)I UuloJ qjgj oiii^iiD <loL9I 

^>4-4*3 ^jju5 gsjj L il^ gsyi (3 dLjfe ^Ikj 

.JaijJI jstMf (JoApuj (Jlltl ‘5^^ '^3-^ jljUs 4S^ 

3^3 jSm (3 OLii>LA£^l OJjpcJ LoJLa^ ^qj jj (JSLitij 

(^^1 yXc.l^^l 55^^) 4 aS^^ (3 jj).*aaJI Joujj oj^Ju 

OljLs- C«aii- ijUl ^5Jdl OcAAt-dl o-» J^JuJI djJu il .'•’‘‘VL«a9jill5 
J^oa- *iJL& ^5^1 5y>j .(»4^yi ^ISOi^ iaJ i^i^l ^jJI ^1 
oc-l^l dl3 iib^ 5aLcj5 jl^I^s# ^^405 ^ JU^l 

i3^ iLial J] Jj^iail i5>aJiI (jl jSLt 

.Ijl^l j!S]3 Jj 


J»i ^ 11 i-afl (3) 

jiwaj J3 O^tsil^ Ol5^viJl jl (_yis iJU^IjJJ oitljiil OU^I OJLa-l^ 

«lj3 LsSli ^^1 5* lli,3 .iSj^ ilju Jl i^lj> J j^Sj^ ‘OiiJJlj iliio 
5®^ J034ii> eljo-l <l>-5>Is>U jyls doJtp- iLaSsI JJ ^5jJ j| 


.^jJt ^qJixLa 

ljI ^ 5 aJI j^oiJI Jl« IJU- (jl ^Js. c^^LoisI j^J3 dbjjs Uj-u >5 

OlSj^l QA (Oj^V) OI^JLmJI J^L> L)3jj5) 4j 

Wl CjIS^^mJJ ^Jptsco iiJLijb ojj^cLt! OUy^Jl ^33 03 ^^^ 

iS 

(i jl>oi-5ill iSj^\ g.>ki..J dJl >3 ,ip.j^ 03 JJJI uaiao 

Wl o^ Chapter 11 jJt^ ^ 5 iUJI J^b ljuk ^yx ^3 .i_i3U:>^l 

<4.uiij C 33 JI ij oibLiJI^ ob^^fOUil (jjj jjviS^ jJbu UjLjcyj 

iJJI J^l Jjla- 11 J^ - iLpoil«u» iJLoi dllA jaSj .'ll SS'i aaII .'la 


.(^iLaXSl JLii dlliA (j^Sj j! A^4' .dlrypT... (,) , 

3^ U 4 * Jj>l Jjo (3jIpJ) 11 Jl jLtoiJt 


J 3 JJJ 


tjai 2 ; 1 ji| Litjjt JS 5 *A Super-Chapter 11 For Bankruptcy: jt^ixU ^ t>jjk {:(() 

.[jjjtll] .l^iotjo ljU itl^l iilji Jj 
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9J94J* 

a^i oi js- 3^1 (4) 

l"l >•?-" Jj yu Jjljm (ilizj ill 4£Jai« 

yyJI isloi-ill Jj iiflS ajiLaMill ialJCLo/ill Js. i9ljLl-,ill ^ 3 ka il^ AjcJ 

doJL«J 3 JjJutlJ 3ijlU|,l iliiyi OljUiiwill ojAl 4)^^ .dJJ5 

(Cl J5^l *jAI iSJt" <(_y^lill jjaiJI Jj?"! iLoSSill 

*♦ •• 

Js- OlS^I u*SL«aJI fjA 03 ^^ <UjI) US 5 * 0^3 .<< 01 ^ 0 * ioj^» 

jy^ ^ jstMt ^ ^ «fi^\jya^ C>ljUil**»l» 4*15} 

jst^ ^^3 ijA 1 j ^3 *^*^3^ V^l5^ 5 ^'^ 03^3k 


djJJ^\ ^\yiJ\ :g>LuJI 

^Lr)I 40-153 (^1 OilSmi ^>0 Sar>!5 5l5L«-ll ^Jic J o^b^l 

j 5U5 .&JLfr 3>bj iLaiSifl pbl ^3 f4£- <bjJS US5 .^5^1 

.J405JI Iju^ dJLoX' 0^-5 L« ^o h lo jlbj 

(Jj ^1 (3 ^*** ^ lH* jbJb JLtI (J*tlj Jlil») 4 JjO»- 


O^Uio-l 0-0 J153 j] (3^ LSul Jj cJo^ JUI o*i\j (jtxwo^ (3 Spli^l 

d) 5 LuJLI (Jjo istfijjjo OIJ 5 IMU 0 (Jj t^MjjyoSl Ji^JJI ^j 5 ^ StilfrJ 

.(^5*JI Ji>jJI 3 O^Laui A Jut (^^ (O^loJl ^5 O^ 50 cl)l 5 ^ 

■M •* ' 

L^l iilLib (J5^ ol 6^^ 0^3 (dAOuo 05^3 jl oro Lo d^MSllAjJ 

Jjl 3« Jsl ijJJI J1 c^l) .g^LoJt 500 3b-*( 


^^^4AdljjdL}5 4 j 4^J1 dXy^lijI ^5^ ^5*^^ ^ *JLtl 


• 1 ♦ ^ 


JjajgJI (jLt l^.tttj.) docoJI (5 aIoI 3) 


if^aJI JJs- (uJl j^\ Jlxj) Jl 5 A^I tjA J^jA Jj 5 J 5 JI J5^ ^3i ^3 
^^^53 IftSJ .^LflJI Jus- (3 

^Jif- J5JISU (Jja ^1 ^Ji> jl 9 <J ^1 jK-o JJ (35 tJI r 3 jJI 5 ^ 4^1 ^ ioj^l 

^JLtruJ IJ 1 i*M-iJJl (Lola^dl f\^ 4 y . fl 3 >LI iJUaJI Jju IJa (Jp 55MP 
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(io52JI gjgj ooklin 


IJiiA5 .io3jUl jljlJLJI JS oLto iJliaJI ^U3 Jla .BIjLJll AOP 5 ibj i 
•SI^Loil f Aft 5 abj (i ,^,5^ jltl ^ j 3_>^| ;iakL» J-ti 


IJLA 3 ) *ilpuyi ^JL^ 

0 ^ jl J1 ii>U> j ibo^l :OL«»l^! JJO 

30 OJ lU^ crJdwP^^ (j**sUill ^jjo JLajJ! Ijj^ jl£>u ^ 5 ! t^lail 5 P 0 3 L*-**JI 

(j^3 (J^ 4 JI.a^ ^QtLiAo (3 Ju^ 

** •* •• * 

jJj Jl 3 jji cl^l (jo^ - Ol^jLoJI Jl^ 1^3 .(> 

Ii-& j^jj3 iL^I (3 1^333! CJL t iB dUi ^*5 (Jlf- Ijlj^l 

cOjji^l iJ 3 dJl 3 i«aAi^l »^l^l 5jS^ 03 *^ ^ 333 ! J 6 ^ J 1 


5Ptij g^UJI 3PU ( 3 jL«**^I t>o JaAiJ) lijb J 
ol S-^ J pLfjl <3 533 ^ 5^5 5* 

■^^^^1^533^1 t55l«4^ J^jJI gjjy 5.iU-j (3 i«*^^l 

(jU- ftbj K^\j^ 0^3® (J SJxjtltl 0L^3JI jI (3333^1 lilpoVI ^JU- 

^3^ 0^3^ *?^i3 .juuAo 3! jJUl ftLijI iksSlI jl 5 U^aP- ciJs 


L-ftJl 250 J.aii 9 cUa 5 u (J 3 > 3 JI ( 4333^1 (33-^*«-tl 

'^3^ i3 jl Jl^o^ C>^^3 .^lia ijLtI (3 15 jLj j 3 i»A Jjlsijo julc *333) 

|jjb Ja*j U33 .i^Vl C)Ijl£.LJII 3! jj^l^JLI oiU-l Jio <ixM 


.45li 333^1) ^jLLo jjjSSj jSSi b333l (3 ^^^Luof (JjoI^J (^Ip* 

•• «• 

LrJ) xa ^3^ JLc>lA*j 3[^^jLufVl3 ^^ojJLf (^^AaAp (JL^X'l l)33p-3 

ftlpjJI ^1wXi.M4j»l 3 j^^I plpjJld (JUNf-l (J3Jtp 


<<^3^1 dMfU^» f\ oi^^L^yi 

3J3i^^ 3-^3 cH® ^ 353 ^ Olp-bLoyi 6Jufe Jlsij 

4aLiL 5* L3^3 U5^ jJ 14^3 -(3^31311 Jp-VI (3 

,4fi h :U 0 ^^ i3 *^35311 til ( 5*533 CjUjlip vifliA (33^3 < 33 ^ 

^ 333 ^ 43 ! 4^LmJI (J^AAdJI ^jjo OL) 33 03 ^ (jl 3 

* 

(jIaLJI Aj L g J (jl fjft L^^ft j^j^JcJ) 0^1^ bjui^ 1 a e.1 At" CajIS* 
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gjbj J1,5*^ iuJUl OL-I^li .JfllSUI JJi-iJl Jl 4£.^ iojVl 1^1 
jl.il.ll oLuL-JI (3 Ols-iUa^l i>“ 2^'5 .i-oL 

I La pistil JaJU OLuiL^I Jjijsi {Jij^ «lfljLu U53 ‘0^3 .ia^jU,) 

{jii\ iJlS^^I OL^^Lo^l (l,j ^a i. i<1 3!) 




iL^aIi>b 


2 ^ 1,3 


.^55Uia^l LftSlil ufls-b Jl Oil 3J3JI dSkia Ji-b ii 

*» 


Lj7^3 




/*^^2016 ^bJI i 


ilpclwl 




Jj ij^SA 3Ptij CajIS* 

\^\S ^3^LU)I “4'^ (3 

io>il j\j^\ :iljbb i^j 03SUi^ 

ob£-! j JiJJI j^l 03>1 '^3 

.is^l oo J 3 I Oils ISLjajOl J ^s>-^l '-9'>^l 6^3 


jo Oj\^l Olsto-bll lilijil JaiJt 5J3JI “tAlala ^Jfr jl 5 3)3 

jl (.,^3 -OliiliV^JI 0 Ia (^flSo U 4 j>« 03^ jl i-il^l Jol ^Jc3 < jIJiJI 

.*^'”iiLaS§b)l OlJii:34.l3 03 jiJI j Ols'lillo-ill ^ ®J-^ ^3^ 

I^jia 3 jj 3 .jjj-^Il ,jj> JS\ ol3L<^.Lb cJLJ>l J*. ; -** ’ ij* c jIbXiJI ij03^3 

ObV' 0^3 iai^UI jljill L>- Iflls ^1 

j 33 .iflhpM oLuil^ ^bjl J ijjS>- iil3 .OAstitl 
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lioiJ! LailoJ gjgJ oiibtiD ^is\ 


;3 JI y (^^1 O^L^I <iUj Oxv .^ 

♦♦ ^ 

J^li> Ijl^I ijLft) Jl jLtj jl^Vl o“> (3) 

ksLLo 0350 Lfj ^s\ lapsus .(ijSjdoi) djL^L) ij|3J3^l ilctjill 


) d^Us^L^I d-oIS^ dJUib l>^ 3 t4Jrxt.*u > ^^^LwSudl 


*il)S3 IJub jjt5l]| itioj (Jj J5^3Jl3 .jJL^ c3^pialll3 

(JU Cutfiji (^1 C 0 I 5 (,3Js>liil 0^31) 3 Js^l 6^3 >** 

J-aIo jJj 6 tijiLaA§^l jja hj^ 5^^ Cc*^^ vi3 io^jUt otoiJI 

.SjL^I Ol^jUJI jIjT d^r> jjo liUi) 


^ JjalxXj (^1 ji>l (3 tJ!H33j^ c,^ U^5 


.a^^jUl jlJJLJl 


OAlfl 




0^ rjj^l ^jVI 

^ ^ Cr ^ £ 

^b>^;5J3 . 3^1 03^ jjo J>J L| 3 J 3 t C)^K-<tuo fj\ 05 ^ 335^1 S^iliLtl dijil 
jl I 3 J 5 I dJS (> yjJ 3 .uQ„.t5,xll ^ jl 5 ^ ^ * 3 ^ 

^3J3^ (JbP(-w3 .tftfl^l ^3 3'*^l v—JL^ aJ LA^wJlxJt .4-0^1 Bi^LrXa^I 3 A 


djkSSA^jj tJ 3 JL^ ^Lu<9 3 0 ^ 31^00 jlsu - 4jLM)laj| oL^LmaJ) 3 

“ tlaj> i"-. 0^^-4 auoJLI 

*« 

4JiLj ^^yU »:;3 ^13 - IAjI 4ifi>to3 ^^ill 3J3JI iaJtuA JSL^ 3 C)li>'^yi3 

v^ 3 -i*( - jlj.ftlAU ^!3 Oaa^I Jj>I 3 ^ (334>^!^3 »iLot>^l 3 t33J'^l 

3^031 3 j-«<3aU J^Lia jijs 6 tilLub 03^ jl M *3^1 J! i^L** 

OJiC'Lua t3^^3 ^bd) OIjWaaa*)^! (JAaIs (^ 3^ptJI 

.ioLpJl OljU^yt J! 3Jjl joLpJI g^liaiiJI (jot^l io3Sb»JI 

3 li^ ol^U] ub3lr ^^3 


^Ul 3^iy**U : 2 bjL^| ^L^l . 3301 ^ ( 1 ) 

^AtfLMuJ) (Js' <SjL0cXi)l ObV3J) Ji^ »dU 3 3 *^333! OAaIC'I 

(j^ iilLtJb 3^ ^3 oLftj^ L^xjIpCuh)) 3 

.L-ftAiJij dlliib tj^ S| ‘^33313 6 Jjp«iJLI 01^^311 3* 3 i«*L-i*JI 
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9J9:MI 


4««4|Llu4aJI (3^ dJsLuAA.^ lii^*.^..^ ^ djvXAjJI 

jjjJI :5l3LiJL) ^Js^ ^3^ ^3^ ijLojJI 


SojIiJI jUuaiI jbLopoy O^lj ^1 J3«93FI ^ IA;^3 o^JlLs 

ft ^ 

^ < 3 ^JLuctl J\ 5 '] 0^^3 J\MUL*}\ ^Mt\jUIA*^ 

(33 (,^Al0c3 SjJ3li) OJJUJI O^dsA o1 ^3jJ JaAd c4^35^I OIjlLuJ) 

*• M 

ilJU 3 <(^,iUaI3yi JbUuJJI (3 '^ 3 *-?' <oJCuo 5 ^ tilbjJ) jlS (CJLPeltl OIJ 3 I 3 JI 3 L) 3 j 3 l 
v^lf' 3 ^ 1 ^^ 03 ^^ L. 93 ^ 4j1j Frccf'dll j&t}\ j93ii*uJI ^ 4 j l^LlIj jl 9 Lo 


J 3 JJI aUl ( 33 X ^3 Jl *3 ^ 3 ja Lfljl j'Sll 4^ ^ 3 liu L 03 (Great Malaise «^&,Ja»l) 

.New Mediocre «XJu^l jJoJI^ 


4 ) 3^1 lx> jrds:3 (C4i3 |L uUi53fl 5 Ll9 .4xUz«*/» 031SLU ( 3 j> 


♦ 4 •• *4 44 


;5iL.aMyi dJjLJ aji^ .OblSi ^iliJ Ccus>i C*51»- Jis OjtS (^ill 

•• *• 

jlstijL JU) Ij*t\j (Jl J3-l^>3JI O^ (^1 Ol5;(iJI (Jj 4x-a*JL3 .^LjCLuajO 

«* 

4iJiSj CajIS^ OJi^-i j 5 C-ulS J3J>Sll jl (3^ (3^3 (4<aflikl^ OJjli 

U 3 Jb 3 03?"^l (3 *i 3 -w?dl ( 3 ^ CwoA^I J3 OyWI oasu 3 JUI (j*>\j 

3i^3 3 3 oLjlaj ^IjipcXauI oju^ 

.^UaJ) (3 <^.uu U 


^jijiii ^ 13^1 cA&Lm Iji^ ^b*^! ( 2 ) 

jAsxj 3 I 4j03SIj>JJ (3^ (3?^l L^ Cwi»ji (jaJI ^3i^l ^ 

S, 5 b 3 Jl (3 ^ SJiLxil (JIaj^I J Obb^Jls :.iLai 5 yi 

4^) ^^USliill ^>. J^t 3 Uj)U jS^I u^ «JUe^l » 3 liil 

44 44 44 

(jLails - V^l3J3 • v^l(0^ 5 j 3 luQ 
- cL^3ll (J& t^jl3A CuOj33 pI^a^ 4^U-X^I Ctl£>39JbQ 

jt JU^^I ^LJl (3 ®'^bjJl 3) (^I (Ijr;^ 03^ ol <wflALi£LQJD 3^-? 
XJistiJI (3 ^bdl OljUicw 3 U 35^5 Uj3 J S^bjJI ijLsLi^t 33^ 

.LA 3 AA£>t 3 (Ja Jojz 3 13^3 < 4 j^IpJI OljUJ^yi (Ja Cjljdbdl 0^b3 
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^l^uLl (J.o5^i 9jgj QQloin ^LqI 

S- 


jl Jjuo c(wJl^pa)l jinau liJllA <35 

W *ir***^^. iiRjalj^l 4 ^ 13^1 (^5 {JJ> iUalS^I 

•• 

Oljl»i*lAtf^l JLtI ( 3^1 3-&PeJ ^^JS’ (<J 3 J^> 5 UI OCUlijI 

S^LaJI SjL^I Ji* c( 5 ^!JI .olsto^I JLLnj <^1 

•* •* 

'i-LJJ <jLulsJI (jjft ^3-tu£>t3 (31^5^1 Jii« jlL) (3 ^J3i*u3 

♦* 


(j| gjj35 f^ydiffo^ cOlt^ji3JI 6Jjb Jia 

jhffo jl U5 (JaBs pL^^I L^583JU ^LmJI CJlib ^Js- 


2 ^ (J 1 gL«JI ojj^ ^ 3 ^ (Jlflj^l ^JlS' ho l^l (<J^J»I 

aJLJI <3 

<35) JLo^^l (jlJ c^LuJI JuiOAil |3 UjJi cjapjl 

ibL*^ 5 A ^ hy t, (j^-pJI \jjt Ji (jAcw (juJ (jl^yi 




OjjtXll ddlpl 5M rt^ULfl 4 ajV| ^Lmi ^^!La\ 

i^\S Cjlfl>-^JJI oijfc 05^14*/ *555*^1 iaku ObUalsI ^okaw Jl 
^l>J ij\S c-*^ (Jk) jcatJI 05 ^ kj 0^5 -^p^LpJI Oi^It 

(jlJI lilL 5 I 4 « *, Q .. i jIJI l^jfSI ellai>^l (iUj c\^4*t - 4jui)m plk>yi 

.Ok^LoJII jjft ^ 3 ^ <J1 ii^LpJI (3 IajjI - 4-^ 
lU**' dlliA Oj15 ( 5 ioLtl .jdJI 5 A 1 I iajl3- 4A3 < 3 ^JJI Ji^ 

oyjji^a g^LiijI ^ l^ JjoLsiXj jl jJL^ 

1^5 *05^^ 4* Qj i 5 . o JI 4x^1 joApcG tiUjL >5 c^&3ualJ) <3 CJajjgol jljJLJl jx 
5 ^ (^ 4^li]| .Jj>yi ib^k j^jjJI C*jl5 3 J (^li> 59 ^ yUiS 05 ^ 

gjbJl Jl j^jJJI (jofliW *JUi>^l gjUll gijjl 5 I 3 riLaisyt 

.L^ 4 * 4 * jr^ U 5 i^l 

vj(H^ J3 3 J 5 JI 4ik;>a CuU cUjIj U5 jSLk 

i^puAJb jJ c^3Ji5il) (i35>LI djJls .l^ftlJLi^l OljCsSlI ( 35 JLL 0 

JAi-ttX (3 jUaiLof^ jLdj^b 4 ijjLtl oLo^jSptU ^a-«a 3 jJ^ 
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9J9^i 






jl Lo Jsl ^LffUJl 03JJJI Cju^Ilujq 05^ jl (Jx- IsXftJ CJLaX^5 

OjIS Loi.C' (J^l jaLujlA I C^\S (JUj:>^I gjliil Jl Oi)jL5w 

.j5JjJt ilSl^ Sibj (t^lill JuJuJI Jans IJub J/oj 4 jIsXj JULc- ^^Ic- 


* •. 


ilSLA 


maJ 


JjQJO 


O^jJI 4,1^4.a> ijT ^ 3 * 1 ;^ tiJUjb dotS^ ioji jlptfljl 4 ju5 

5^^! ^)j3cl-u(t (jJ^l SjjybJI LUapJI ju ol^5 «4 j^Lw*JI 

(jlS* t4jil^ 05 ^'^ iojl dlLjb ^ t4-a^^) Ol^dJI (33 .SjliL-LI fiJub Ju^ 

oJ^ lilbjb 

(3^qJJI O^Lc-l Jj i£^\j> 3 (Vast) dJlS ai 

t£LQ-ua£- (J£1 Aj> 4.*. U .C- jl 3-^ is -jLaii 

415^ 5^Lc-) ^''^Ux^yi JUip-I 3 ijAuJLI d3SL4tJl5 ,j^\ VI 5 

c4.^iMAj (JI^LLI J^-3 (jxllsili^) L-93-af 3 >!>t 

Uo Jil iK^\ ^1 obL^yi Js^ iAiSliJI Uj .UjI 13/S 


JS Ui^3 Jjl 5 iJI 05 ^ (jt (3^3 «5-*^l3 iJLIaj ^Ji£' 


4-lij^l S»iU.| fjM OU U uaJI 0Ju4> jLe glia *n3 jldiJI jl iujjU-LI^ 

v>® <33 JUi ^ 313-^1 Jl J>^3JI Soil5il^l Jxj U^ 

(Jj^-ojdl Ji>l (j^ ^.-ajL>^I Jl p^ipJL)) 


(3^ 


4i5L^i Ss^U-l ^JXi LajU-Lg (^I jjI^^! ^ J3) 05^ 4^.,J.,<*> ^Is 

** * ** 

sl>aAJI (j-* AOjjos. diSjjfc 6.iLc<l g-**'3 iij^^AJ! 

.^*^j3l L>**J io5S3t]i CuabU (i^5LM>5lll OU;L.«JLI JU,I 

5^U-I 4*1^ *A«.j (j,5-*3 03 -MI 03 :*jJI ioJ3J ^jl3tJI Jl ujj^JCLui Cul5 j^l 

.3-^3^! Ji>b 


wLiu^l ^xJLJJ ^IaII a jjwtl! ij^VI ^pcr)! (sjt) 

* «* 


108 



gLoj (iaizJI IsdLaJ gjgj oMlio djoLs! 


ijA Sjr^ ^( 5 ^ u!s 51^ jl LojI 4 jCuj>jyi Cul) jlS^ 


Cy^ V3>^^ CApliaXAt^l lOljrailll oJub gj&5 .iiJLdil! OLwjjiJI 

(j!> 5 jLo 5 Ptlj iJUaJI CLsijjt *41*^ jIjlo Oj.a 1 wI O 5-0 

osuj - yio- (j^i ob5i«ai - f2002 fisJi (3 4 jui i 22.5 

*• •• 1 1 •• ^ 

Jt 2003 ^UJI djLil (3 8.7 bt!>Lal3l 1^ fOtjuxXll 

i illkJI OiJjLRA CuiAi^l U5 *4 ^LsJI aJUl iojVl 0x95 2007 ^IsJt 

.2015 ^lx)l 45U1 i 6,5 5 PO jJwj Lo Jl 

^jfvxo ^ < J-jALoJLI J ^aJJI (jLwJ ^jOJ) ^JL& ^^^,1 1 

JUi>Jill ij^\ gjUt Oljw^ ilaJjJll OIJlIuJU jid;^ 5 d> 65 ^^) 
S:>bl i oJL^ 035:3 ol oS^ - JJJI jlS U lit ^J3 ^\3 - 
ojj ^UeJsl ^Uj JlSJil jjo 5 II 319 blSLi CjIjllJI 6 Jub Jiuo (Ji ^3 . 05 JJJI 515^ 


Jj3gc*J 4x9l^^ L^jLa^^U (^i^LlmaJI ^ 3 x 4114 X 1 <1^*9 J^^J3lxl) o^-6‘3 *^'^^3 4 JLJI 

^1 M OIjjLuJI cJ ^3 ( 33 AXUA jjx- Jl 03 ^^^^^ 

^bJI 4ia«j^l OIjJLwJI jx) 3 .j^JiJLl3 g^IjJI ^Loa 4 API 3 XI 

ol> 3 J! Jl 3 i>l Cuts U lil J^] ob 3 jJ oujIjJI J\^\ .JU^JJI ^I 
4lbl3Jl OLwiLxJt b*49!3t J5 0 IJ 3 JI iJlpJI OL^jdJ Ld933 J^d! 

‘JUj>^I (Jp^XI gubJI Oljw^ 4Jaj5jXl OIjlLuJI gA 3 .^jliktl o^ l^Ji^ io 3 j.dXI 
.OLu/LxuJI ojj3» JxA J 39l»JI l^LXI Jaa jmjIjULI ^t33j ^ 93 x 1 ; 


3 ^ oh i a OLal^3 40 3 O^ ifr3Aj^ 

64 ^ d/Atl JLax)) ja 3J3JI doh^A ovS-ff U»j3JLdA 

.dJjxXA Olju^ Oljru^l OJUb JL» Lq (JLx ^3 .4dLiLt)l 

dJIjkXdJI Lft>jl ^3 d^ptxXI 01 ^ 513)1 ^lAJLjyi 3 

.^^1 i 3 j^ 3 A 3 A Ua jjSI t^ 3 lJaA 3 ^ Lo 0 SJ 3 . 0 JLP- 3 A 4JLaP 3 3jL*uj (^! 

^ »• 

(jl^xijl LJjldlll l^JL£- gO u93,Mi (^jlll djiLoIsVI Otp-^Li?^! (jIp CjjSj JLftJ 
4,C'3JI oL) J9yi OL>iLi^yi 6 Jji ^3 .iSjfutuo 3^b^3 4x^333^1 


JaIXIJI 4^J^ O^ 
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9J9^t 


^5jJI jIjJUI go j^Lalll ^>0 ^>lb 

4x1x11 Ol£-3j^itjo (Jxo - ^joL^ 5^^ ^jfuiJsl Ol^lxJl 4j 

Cxwixll Jj>i ^^joLaill , 3 j^lix 35 Lsw Ljijit 0(H 4 xic>«iJI 

ifJbjfc 0^3 ^UjuVl5 JjotSjJI i^Js> j-toJ j) JyOJIffLtI jjo - 

«* ** 

^ Liiul JSLI3 <JaSi bjjil j illall ojj obUaJI AJbi::j il 'I-iOO dji^y 


45>UI 


3jWI 




^ *♦ 






Jjoju JjI JLOx^cJLI tj-O .tjLo^l 


SLcJJ )L\s 5 ju>^I iLojJI ^llaj jLsjp* jJj- j^l - oJxpJI 


*4 


4.5laLo5 ^Js• J^ojJI 




' 0^ sb* XaUi ^1 ^JjQ .4xlk>^l ^l^Luxll I 

ifliluo/(J5j5^l ^5 jS^ JU^l 


dJLoi^ 


.dx^AflxMJ) OLaUjJlII 6 JU^ yJu S.XP'^ 

*« •• *• *• ’^ 4 * *4 ^ 


J 1 jaxJ) _>JaiJ 


4 . ^ 


z** 

j^CLflJ 


iLp-U*o ^1 O' 


^LLImj) 3 J (^j ^3 .J^*tiiA,4*> 3 J 5 JI O^ C)^Ul!>yi JJ-wJ 


o^ 05'^ 6 ^ uAjJ 


jLtij ^ o^^ L ?^3 ObLaJ il^3 

I Q-g^ l :4xtt*^^ iIjT 4 J Cxjl5 Jb cst*u' 


iULux^l 5 
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g l'vij LlafiJ! 1 gjgj qqlaio aolSl 

03^ (^1 ilUaJI j cSl^mi (3 5AJI5 *^ 5 iLa 3 ^l isUJI j 
kij^l jUj^I i)3yj S-*^ OUtjj ^ JboLsilll oljii .3J5i^l 

(jl ^LoJu>l ^^S"! jjo^I wXjL«( *^^13 Si-Uls jStMt 1^3^33 

. 458 ^ ^jJI ioj^I i3i^) o^ ^ iilaia 05 ^ 

4 j>l 3 i> 3A d^uoJbl j^S^l ^*0^1 OJJt ^ 33 '**‘^^ 

jCiloji ^>a (CilS^siil (>o JajJLI ^S^l^)i\ SJ^\ 4. 5 Jo la ^Uaj 

.^ 5 :>LaI 3 !!JI ^Ltoil ^ :iaaJ?JI 3I/3 jljil^liJ) 

•4 •* 

j\^ Jksj gjj JLla dsjlJj CajIS^ OLuL*«Jl3 4 jj^a)I v,^^iJbl jXI ol 

J^l IJla (3 Cuoji i^l Ols^bL>>lli 
JiabzlU i^lSJ) 4 j 3^1 L^ffu-t3 <uQ **>^1 333 i^^ 4 5 h lo 

.Lftk 33 lo 3 ^UjI (J SjL>JLr> jlS^I ^^*^3 <6JUJLi^l ga 

Jilfrt Ua ^1 i 33 ja (^b'^ iwUj Jfc J tJ, 3 J 3 ^l ^3 

j3j^iSJl J-SIju (jaJI 4 a-*ulpJI frl^SlI JaX-3 - ^LalPta Ijal tj (J3jru$Jl 

«• 

( 535^1 liLuJI tSJUS 2*3 .dJuJL) 23^^^! 0^3^^ 0^0^ J 3 -^ ^ l^jl UUI tj 
A ^> 1 ^ 7 * ^! ^^Laptll 2* (JLc SjJlaJI (3 Ij;^ J^^3 i 4 -^ 33 ^l 

•(Jb"^^ JoL^lSll iijLfta ^3J) 

tl 453 i> 3 l ja cJjwlsJI 5 jljj>- ijs- 1)333) j 03 J!i^l 

*« ** 

01^)333^JJI3 4 ^I^ 3 -§^ ^333^^^ *03^3^ *33^ 0^3 .l^aJasia ^3^ ^ jj 
J^*JLaJ3 0^*333 (3^3 .<<133^ ^3S^» 2^3^ 4 j 5 ^I laSLA3 

^ *4 44 

^jo\^ ^^ 3 ^, IJub 4 jzj 3 c 4 ,xaJ^yi 3a jal 

30 ^jjLil/^ljJI ^^lc-3 .^^L.*aJl3 (^<^Laid^) J^oI^aJ) (^^133 ^Js- VillLub 03^ 

i^J.Pc 3 A 1*3 . 4 jjj ^3 is^lc- IJ333I l^3aj>3 JU^ 

33^)3 .i^3Pslll \lib ^3aJU JaSs 3Jfc vjJLpc^ Ui ((j 5 Ua js^\ la 3!) 

* * ^ - * « * 

4 j! dAAij>'3 .i^Lbl OLp-lSLol (i>Jico <Lff3 j lo *il 3 (JJ3 *033^ 3^ ( 3 l 3 -^^l 

C*-uaJ 2017 pistil (3 25)^3]) ijs^ Sj^Jua J* (i^3^ lilpol 03^ 1-^3 
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iol^jjl ColS -9^ ^ 6^ Jlyi^l 

^ .^*1 ‘ pJaJI ^-^3 ^ 3^ L ?^3 ‘J-^aJIj 4 fl j . ^ 

)1JT dlUjb^ Ct^jl (iUai>^ J.*Al«J)l 3 Lj^j^I 

>J3 i 4 jljl^ oJ f3;J* ^3^ (J1 iAls^ 4 a^ 

IjI^uJI (3 i^lijj ^1 J^l IsiA <iLj1 J«o (5i)t iSj^i JUl (j*»b ^ o-Q (3^50 
JiJ\S3 (35 Ci^JI 3 JSUlIl f J1 ifcU^ jr^ «iAJi^» jcik4axi_9 .i5£>5iUI 
J1>I51mJ1 ^3 ^ i^jupcA iJLfi- 3 3J3tJI Lr^l 03 l 3 lii>i)l j-0 jflLkiJls ruuS^I 


4 Ai ^5 


tj^] USj ^$hlh 


.4j1 us 6>9 ^ (^> Cy^jySjj^^^ 03 l 3 Lu> 3 H ^ 

j\iSJl (3 juuJtJl ( 3 “* <^xl-JI 03^3^3^^ oLAil 3I JLtI 
3I Jap- J3J0 3 , 5 La:a 3 )l JIopJI 3* J1 

4jI Jjo ^apuiilll j^ijp 3 ^ *Jl^l . 4 - 0 ^ Jjt) JjU^I ^^Xc- 4 

Oju^id OjtS ^^1593 4 ji£uApu 3 JAsm 3 

.iUaxAj^ iolSo jjo jr^ JbI J^ (05153 OIUa CulS 5)) jflJjAl 

.jr^ 4^1 p] oii l^ jSy JSUJI fOP Op- 3 ^ 5^ oIa, 

frl^^j 3 v3lS ^o^ 3 jiQ*^ J't^ JUop-I dlbjb cJIp- *^b ^ U«o5 

. Ai<-. /'‘*)aJlSJI itjuJb 3J5JI 4 ak.<. JSLa j 45*^1 OL>il 

i'..lo - / JU .iuJiil 3J9*J' ifllai* a« biJ^l f-jlaH Uii*9 :iS>^t iflj 


liiSJil) 


^l42oc.«3^ ioLjjaill 


fiJiouitil 4SXcdl 


I Om^ (Ja^ p|>^^3 6vaX*«-tl 


^ 5 ! ^3 l^lc- JSI 3 L 0 OL»l^ (-.ji^) o-« (J»?^ o^le 

«* M 

, JLp- 3 I (Jl^ 30 b jrb JSJu Lstjo 65 $^ 3®'3^ 3^3 <C)ilWI 
•* *• 

3 j\SL^I frOj Jl J^b 5 PcJiJ 4 ^L> 3 ^303^ *'*03 3^ *'^3 

** ** ^ 

.^jiJLkAiLI ^3 ;_yA 3 < 54 ^ 3 X 1 aIaaII 


,3!^ pjL Lo JSo fl^l (Jl* (»»iW»y. Q j Jtjjj dJi Ja£. 


JjoJU 
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(gUb dULa ugij y! uioj lU 

S'aag 


JU^I i 3^LJI JLi^iaJI ^JL§ 

JL^a^!5 c^IpcJL) J.AJZJ Jju> |J{ 

JyuaSi ^ 4^ ^7^1 Olp-bLo^l X^j jl 
l^l JLOlC'l cjl^ ^1 o^-*^ 

^ j^l dlll^ ^^^4^ ^ (Ji 

dJu^ JlAIj ^ 4)1 4^LoJ^I 

Js^] :hj^ JSIJb d&% dbjt 4JUJ1 6Jla, i3 


4 ^lfiJI 4 ^ 1 ^! 4 jbf%A 3 )jfutiiyi 

(ji^l JtpJ! J-of- iiSj^^ (JaApcdl^ 

<Iaa 3^5^! 4Qh«<o {J^l 


3^ (jliJI JjjJli SiljElail U 

*• •* 

^jJI iilkJI 5 A dJIiJI jl^b .J^l J^l 

03 So 0* J»-l i>» t 7 »-JI L> 3 J 3 I iJc- 

lailk 





djIXa ,^^3 3^ 4 jUx- j» 
•* “ •* 

(J5AAA 

4JWI ^ j 45 bl j- 


«lSo5^l ^ 
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4 ^ 05^ i^jJI J^-wJI jtisLij JxOlaJI IJl& ^j 
«* ■** «« 

0^3 c^j^jJl dohift Jyj3 ^jlS US^ c4Allffoo dJLo^ 19 (Jj Sj5y>alb 

dJLaf- OUtoj^ (3 (o^J 3I gjlLx£-) O^LojJl jjo i^JLotjo (Jl JiS^I i^JS' 
gil5i! i35 ja\ (5»i5il (3^UaJI :4h*4.i > Jj^aiJl Ijl^ iJLwjJI^ ,iall« 

«« 

(jMwipu c-a-ujUX) 0*9^1 (3 *o^,*f'*''^^3 ^j-o cjujUaojo 

03'^ L>^ v^Jlpo oI O^ ^Utll 

Jul^cJld 44,*,5,J 51 dA^sJutt ^jfo ;^JJI jJLJLI t.\^Mi 4aQJjjq dAISo 

j^T JiL ;5l (Ja JjUjo JJi>o (^1 *^3-**' 0^3 ‘6^3tJI (3 

^ •• 


i jSjbja - Grexit CjLMuS^jt- — Jj^ * 3 J 3 *^^ dflKigt 8j>^lsjo ^3 

4a^^ 4a1SJ (J^jbj jl 4iS-ojo Ja 3I ^(jlj^JI iLalS^I j^aJL) 


5J3JI 4 Sla*t) Sjbl fJS' Sjils ob^JI CulS^ 3J ?3J5JI 4 qU:/% 4^ JLc, 

(J3S0 l 35^3 ‘JC^ JuiiSi 1 ^ 314^3 JJU (^1 jIjUL^ dUi J^b JSL 3 

^j^3 3J3t^^ dflhl^ &Ji^Ise 403 (dA^ ^JLaJI OL^jfllld .dAlSj c^tJalb 

Jb^oAtl ^ dUib ^^ 4^3 ld> 5 ^ (dJLffJI Ja,< 3 tXJl 3 tJb^j 9 l dxPbJljfLuil ^ dAl^ dllA 

^1 dAi!^Ail oJld^ ;jl \juuujj^ Jl^ <L^JLol^ <3J3^I 4 -fliia.Ijo 4 . 4 .,u 4 jJb 3 


4 .icuMJb 3 




ljLu^I3 .JLaZuU)I jA dpcJl ^3^^ ^L^upcS 

J3 SII JjIajo (3 3j.o. 1 < u .U 3 ^3jJiXI 


(JIpuI '^b?' dUjb cSJuJU^I SLpJJ ^yoo dilJu dibjfe CajU 3 J <( 3 MiaJ! ^ 

(3 4j! Jjanil 1 jlA> ^jf ^3 ^aJJI 4jlJb3 ^iLuSJl il^ (3 Ji^lJ JaIp^o 

;jb 3 JI 03 ^ O^ J 3 A 51 JQ 3^^3 ojIjlq ( 5^3 ^ 3 !^ dJLoA- 

Lft^ iJLoJ) gxljJI JJi (j l^bl IjjiS Jyiiisl 

oJub4 .^^La:;IVI ObL^I lALi>l»u3 .sUu! .aJ^b <dbji> 

** * V 4 ^ ^ 

S'^LgJ«.«jl ^^Js> (3^tbiJI (^ 3 ^ 4)3 .di^3yi S)>JL 3 cLa d^t^U^I i^buSlI 

> 

JllsXmiU ^^ 33 ^ 4*3 bblXI ij-^ (3^ dlJLob{4Q ^4 .iLc<**I ^JlII ^b^j.jl 

djUl (3 62 034 ^ jl Jl3u <Kj 3 >II L^Ua^ <J 3 ^ O^ 
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igiLb dULa ugij Ql LtW? lU 

JiS lJIjI <k..fl.4tj3d) ^^bjj Ju^ frlXfijLufVl ^ 

,Cij:>^ JS iibaisyi 

^ dLlA O^ ^J-‘tfldt liXfb jj-o ^&«*«J3J1 ^^3^3 

Jfr jflj jljiUI ^Jb «ljal j! 3^ i^aku) ^Vl9 ij^Jl 4flk:.^ 
jjjSj jl IjL!> U^ I_^1 Jlju ISU Jyy- OlJa!>-iUI (jasj Jj jaloo .isiOttl 

■iS^S 3 ^ li>A) 


?jAa333 ^jjJI djS 0^ oSLg 1^ 

oLuA^t iJU>l d-JLoi 6'jl'^i ^3 Ob^sto SjLt dliib 

jUxj^ jil.uu> ^ ij^lMJui (j^p^ pliai ijl^3 ^ 3 l 3■3 <J3JjJl3 <^3jWI 

.iJUl O^bijQjJ JbJLr> ^Uaj (3J^3 tOJbJL^I 

jbu OU 5 Lo ^ bfe^b U3 2008 ^bJI i 4 ^bd! aJUl cJoL. Jiif 
OJ^ ic^^jt ^155^15 *aJUI ^l3--in OlsL^l ^ l^\ JUl g^lkflJI Oli>^l 
(j ib>iJl)l b^ULoiIl (^155^1 dJub jjcuaA 33 .^ 5 iUal 3 yi ^UajJI ^Js- 

j-o tjJaliXAJJ 4 . ! i.c<u Sjl»il 3 Jlil 0*1 IjJ t>a-uiai^ ^ 3 -**; gjo c 

dJLajLX }3 ibjijo C)La 3 Jj 3 c 4 j? 0 ujo J 3 ji£?I ^Jb ibldl J 3 j« 3 yi jUl 5 ^l 

C)La9^3 b3^1 j\aJ\ j v_JIaj Jl ^5^1 U 3 A 3 cJi^Vl jruaS JlXl ,^1jJ i 3 JL!?JI 

* 

j-o 4^3110 iajli 33 C) 1 £' 33 JlLI Jl^ f3^J iJl5 

# ****"’ 

Ji>l^l J 3 IXJ! Jl ^ 3^1 J L-APyill ^JJa (4j?Cu^l yS^ 4^U^A£>yi OLuijUJ)l 

♦♦ 

OdI o < f >- >(JI^I i^LoXS^I v^IjsJI O0UO3I Ji^5 31 

b3j3l CJIjU OiliL^I 31 Ja^l oIjJj Jc- i* 5 LaJI j^ uUij^I OUsJb 

•0^1 i>l 9 - k, Jbu 

*« 

OU3JUtL Ji-Jui 4jjJ jtaiui ik«»)5> iJLo tlj^i 3] ^ 5A (insider trading) «JL^IjJI jja J^IjjJU (h*) 
^joikAil ssu (^^io ^Js- bUif^l b^jld jjc 3I ^5^(3 J^IjlJI 03^ 0^ l>^^5 oJla ^jJIjw j^ 4 jiLa 

.dpiixifl jr^ OdIjLa 4 jtdlJLt OLo^i^ X I ^5^ JL^IjJ) ^jjo 4 jiljfcfr 03^03 

3I < 5 '^i ^3 4 jJ 3 ilflJI i_^ljJI 

:jJajl .[^jUI] -bs^^ jSJia 3>^ 

https://www.investopediaxom/terms/i/insidertrading.asp 
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gjftjJi 

.aLU JUI ^UaAll ^ JS] <^5^1)1 ije. ^ ^5JLilll Alooill3 

5 il»i.-l OjlS'3 ^5JJ| ^ 3J3JI iflka JUI plkJI i JWI jlS'i 

•* •• 1 4 * 

Jjli) Olilll go 0333^1 tSjST^Jil djJI jSj U (jfl> JUI jl>aiu.yi 

** «« «* 

<!>llo <olj3JI Ojalao a>x«3 J^l iLp- Js. dJi ^> 515 ® Jl 3J4J U 

goljv9Vl3 ^JJI u ^iUI Jl^l .JJlls JU/^sJtaj AlkJ 

f 4 jl Si^LC' ^^JLblffuj JbJlJj Ijjb 03 ^^*^ ^^3^3 ^.aJLszlLI 

JjjLo gja3 jru^ Ji-wJ ( 4 aj>IjjJI ^ jjjr^il) jjjLtell 

.3J3JI diklo l^3i>*5 L^ di^ 6* k ijUx joAikLo iJlkj 
uj^ ixjupji 1^3)31X111$ . 4 ^ui iijjSn ^3isji (j ojip- jtS jtx j\ftsui ^35^3 
M (J| oLfeill (Jt i^L&- (j 0 -**aJ 61^5^13 ^LtaJ oL^Luflj 

Lu^ OJl^ ^Llaltl ^3} 3(^3 - JbAAIrf 44 ^|j jm ^3i^ 

iaslsu jl Jbjj <JUI ^\kL}\ Ji>b ioL^ ^Loa du^h ^joj 

IAa (JH iuA^jJI jyo\jLSi}\ jLoIj>L 4 ,^^XJI ^LwaB!^I ^^333 .L^-tuAli Lb^I?tl 90 

, 3 l 3 J LoLtaj3 (OXAlstil cl^j iAlS^I J^AffzXA «J^mJ llxu*f3» - ^QaJI 

^^^1 OiLaisyi jljii**/) J| »iL>axSyi jX^j jUiS^I 

.JlaJI ^Ualil jjft j^l 

OXLoIaoJD 

3A OJjfc (j-0 Ju>l33 .S^JLailxs Lot^frl ,5JijJl3 (Jj^l LoUaj 

.JjLJI JiLlJI ,J a * 4 tf 3 SwbJLP Ci\jA ^Udl j\£~ 0153 .JiLlil ^3 j3^ 

Jlilil t*JLL 4 > jlX OIj^ 3)I jj Js^l tOjA 015 U^JkjJI ^J 351 (*)I iflq 

3 ji J1 t 4^^)3 111 ^jjkol jJistLI SopUJ 

<5301)1 (Jj Jloij^l jl dijol J 3 hJjJs- Ol3l«( jIjIo (^^3 .(«i*Sj[3)l» ^301)1 3I) 

Lffji .iLsjiJI jx- IJ 4 »J 3 cfiftUS 035^ (J3^ i^3iXJ^I 
< 5 LaI 95 ll 453^3 0I33JI ^33^ J*^ ^^3 (OuuSojp) 

^ ‘ 333 i^l 4 Aklo ^ olj3t^l ^ 3 j^ ^jLlc-l ^3 iJ 3 < 5 JLxlo cljjj> i^l 033 ,(JIj3JI 
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(gJUo dlia ug^ (jl liioJ iJj> 

J 5 UJ.I ^ jlS li) L5 ijZ.u0.5UI J5»yi jUj tiswaJI j oitlia OvaIs 
(JaUkiJI^ < 4 jw>-)jjJI JI J^puJI <i^lS 

iaii 4 Sjs ^^3 iisi>l^s ObL*jpJI ^ 

63AJI if-LJa jg^h ?i i O jJ^ .SOjJijJI dJLajJI io^ ftlioj ,j5Lf i aX j 

/ Sjftill Jblp- ^ Lstjwb!^ ^qU: ft J.a 

djsAr> U l5iiu>'yj ^ f>4il ^I^JI ^3^ ill«,yi CiJJb Jto O^JLj 

c^IajJI .fjfiistj gx> Liy^Uw l^ tS>«*o (^1 ^1 (UjIp^juo 

‘6^ 3I joUt-uJj 65r>5 14^3 «t 5 b 3 ^l t>® iS^Puoll gJafl.ll 6 Jui) 

i oli iilAJI^ t^jJI jl 5 loJlo Uli cbLL iypco 

jrvSl j3jiSJjiH gijil {*3^1^ 0^1 UjoJ JP05 .diiJ ^ JSJ3 iOb^SvUI 
5J opLfl 5 j^ 5 l ^ 3 ^ 15 ^ UjwU 03^ jl ^oJasw <8tli5 

Jf^ JSLio i^a^j 4 *j 3 jfv^)fl Oblj5PaJtfl .i5jfc>yi jui j^Ualil t^Jbl jjo ^313) 
b>L)jl i^Ja^b jUlSyi OlsUaj OlSj^3 

«• 

4 puI 3 i)jKls>-l 

.ilaLatl (^lo- 4>« JS jolocwUl jS] isxjja ij^jvSJ^I JLjuj 

itUo 4 iJSi jSy ^ .Ob^sjboll OSLJI JSLSUI Oo.^! l^gj ^ Ulaj 

i^aiU ol UJ .l^jj i3> Jisu .Jbijl iouzi o*ajjl ^^l iilSjdl ^5 .i^LJI 

•* *• 

CiU.5j^m ol^ 3 i^l jl-bL) j *3*^ ^3>s^^l 

/^\ ^ 

• L-uj^l (5J.A ^3-® (J1 " 5 jr«d<aJI 

55^ ^5AIJI g/a 6^3 

2*3^ .cS^SlI ^^333^1 OUaJUJI go b^lsu ifJLib jl (jil^sb liUS^ 

Js-b :)5^l 03S0 •(ilj 3 *^l 3 J 3 tJI J 3 ^l ^5J>3JI (J 1 ob5JI 

jSJ^ i^gijJ) o 3 ji> j^Sj jJ^\ j 3 •al^3^JI pUaJI 

•• •♦ *4 I 

•J^ ^^l oLu^ 4 jLtt^ jjjo (Jl^yt cJ3^tJ 0^ ^jOOb^ 

** ^ 

3 jW ^5 •' '^Jl^al JiJ Ljj^Sj ^Ij ^IJocZuiI <50^11 gslj (3 iji JS O5S0 IJi^5 
J 1 Lwl-s I'Af?- 5 ,sJo«) iouS JO .^s_>o.| ilof. LsLi (J^u. 

.^Iz&ll 5J5JI 
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tjL£> pljAdJt LffJ id^j^^iA ObLo^ ^bJaSA 

C)UixiX)5 CjLq^^^I CJJl) (33 <«vij^JLJ! Jjo jJjolsjLo y^» 03^^ 

Jl!>1 ^*yA dJbbb cOsitcs Foundifttion <^aa 3 ^pJI ys- 

ObL4u^ ^ 3 ^pJI 2 ^ 3 ^ ^1 jU^bzLo ^1 ^ 3 lJI ^ yS^ JJ 3 P 0 

.v^3lJI ^ Jbolxlll l3]l3ta ^3^ dJLfiJJ ^j%uJ 

ObLwjpJI J^L> jja 4^3ipJl OL^Lsttl C>U'39 Juo <oIjJLJI l-JLc-I (J ^ 5^-9 

^ *« 

jAcdgcJ (J1 y34>3 (Olij^l 43^ >!a£»- (Jj b53i> ^JiS (i^^yaJLl 

CjUjl^ \J^ t3 ilaAlJI (»3**3il 


<^Jl^I OL^jUl 3 cjjo- (^1 ^Isltil Olyt^l J^l lid) j UjL 

3 A 4 ^ 33 !! 1 ^ 3 ^^! ^lJii\l*ul oJUt- (^jJI jr^^l ^Jilil (3153 .«JiLlU Ja^ 3 » -5 


twAJbJJ) ^dSKjLwJ jt 5 ^JJ) 033)1 *\^ysti\ frjXI ^iLlufl (3 4 j] 

(jl 5 Ui^ 3I * v-jJliJLJJ Cjr^ Ol 9 L 4 tj 5 l 0315 (J^LlU liw3 43 


p « 


ol 5 dllli^ 03^ ~ ^IkU ^l!La l^l^l 33^ ^ 

5 ^ 3 Jtfi« OlsL4iu5l d\:jb 0315 3J3 jL«JI JJ OIJ joap^j i^jJI 

J 5 ^^Jl£■ ^^303 .(ji^U^I ( 3 ^ (jb^Vl (3 (3^La^I 03^ 33*3 (351 ((wc&jdJ 

(Jl^jJI ^333 o^cj 33 .Mf ((JllXI ((j^ 1 ^ 5 j 5)19 .o 5 l 5 .«^ ( 3 ^Lo> 5 jyi 3 ^s>^.onx)l 

Obtpeljyi 03i> 33 .Ob3RjO (jC3ij3 iltjjJl jjo «jujJlLI (Jj ^ujIjJI jjo 

i> 3 ^t ( 3 ^ 3 ^ ( 33 Jij|jJI «^l 3 l Jl3 ..^ 3 LJ) {J^j^ ^ 3 ^ 1896 ^bJI J ^^^^3^5)1 


SOf-S Jj (5l *i.aAJl3 ^jJI Jj 6JLc»-3 L^jJI JJO J3£?tlJb 
(Jjo 4333)1 ^3-^1 (3jLufl f^Js- ^3 ^ (3^1 c^Jl£^I JLL) ^Ibilil (jbu ^ l.cOi3 

(3 4-«JL^I :U3Atf j^l (jl5 L^3 Jlf- ct^^jJI o13Lmi5I (3 OLJiiil 

•• ** M 

3^3 (4315 4 AA*hl 3 Jqj\^jo OS^ 0^3 < (3^3^ (3^ ( 3 U«l 35 )l 3 <^3^x1) (3!^ 

,Jlo^l3J) ^U^l Ojq ^3 (^I ^Lua 5J)3 3bb^39t O^lb^ vl33Jli> ^lol JL^I Lo 

.(iU^yi (3C>3C- S' 3 b 3 (JjtJo (3^^ ^301)1 (303^ (3^ iJbtflj 1^)31^) O.5I3 33 

«* 

i 3^ (a.»K*i 3,^lo.g.j iJ 35[)XI tiUJI i, 1 oJpJI ^LaXS^)! 
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tglLb dUa (j^ \j\ U_a 

dJju d^lJI jl ^ JSJuj tJufe Jsiij Lo 5 ilt 3 

^5Aj?to ^5 C>jb y ;5l (Jx:»A iLa:al dliJk 63^ ‘LoU icA^I 

.«ULff Sjlj^ 4 ^jJb» d^5 


4^o>*tinl) iajl5^l vJtJL^lufl 


^Cit^Pcli) oLojojI^juO i^ol^O (jl t^lxsLLt 


:^\^\ lift, j ilSL^ dLLa> 


bs|3 ^i 03^^ ^ OiiLt iS L< £i * 3^ I3 tkXxiij iX^ ^j| Cj^AfLuo ji^ ^iLuJI 

<(Jilt gdJall ^3 J! ^ 3^5 (Ijlp* j^ jU^I bl^td .Lo3jo.p<jo 

(J (jo^ dUjfe 03^ 131^13 .^ 53 cji^ dUjb 03^ v3 0^-9 

•ijiU^I dbjk 03^ 15I l3 iV>.. 4 . 11 a,JI 

«* ** * 

\JPj^ IJub ^ f^)JO 

^ 1 ■ 3O ^« 0 ^Xf 3 j \a ^liApCx^t ^bwiisjJ y Ajuuajl} \J^iiStA 

ft 

L 03 .joj^l Jujo cLAJLu S^ 3 !> 3 a J 3 A 0 I Jj jUlS^I ^fe,g,a gjjbJo 3 .(dJi Jsiflj y 

ft 

<il3uu3) oJbJu^l C)UjL^l3 gLJI eljw 3A L03APWJ 3) bjb iLaiiyi jl 5 bl U 
6ibj dllto Cuts 2008 ^btll ioji Jug ljSji3 3I dJS ylS 


Jaai J^l ^>533 .^LaiS!JI ^3 l^^aj JIjJlAJI ^ 

** •* ♦♦ 




:di^^\ ^3 ibbS) 


JbsS lj^3 tSjLPcill 0^3]! <3 OUvJl >3 gLu ftlyd g-uaii il3^i-uJI dJuii jjo 

»iLaIS^I Jii c(3Jb^ JSJxj (3*>Laj U5 v^3idl JbjS- (3 
gdiaJI (3 Ji^ dllJb JJaj J 3 ^J3^l ^ tjLaIi>b 

jjjJI 0^3^^54.13 ja» JuJLsill dbjb :iJ3^ 45gu£>t«a5 jSU Ji^ ^3 - 

(Ijljx U53 .jU^yi (J| J3sjjal^ y (3 03^3^ 

5* ‘(43J5^I d3^j-t»l dJLJl3 .UL^|3 L)b3JI ^3 i>3S>LI O^lSmi 5JLP-I3 CJui> 
^3^0 ^1 ^LoOb^l 4i^3 <4 jJlAJJI 4^0^33 4jL^| 

J3-«P3JI 3^13^ (jl ^ Lj^S oJLjlnJI 331^ 63^3 .jUij^I 

•4 

.^stMt ^1 J.xf- 3) a^aaaaJI I 1 .XA 4^ Juf yb>«Aj^l ^1 

d^bdl jl dAjiAffJI JU>'3A 33 ?-u^ dlllfc (3ad JJ>3J,I i33-**JI j^ ^3^1 

iiJj Vi..Ai.ML>J3 .3J3JI 4flhifl j ^JlII lejj^ Jisj jUuul ij 
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J Sl^mi ciaijjf [^xJaj j ^6iLpclll ja] CuaJL- (^t nS^\^ 

j|^ Cxstiil 3 ^ 1*1^3 .io 3 ipJl 3 I tOyjlstJl 3 <Clil5;^iJt U JUI (^Ij iilSo 

.JL?J! 5 J 3 J! fUa) (j ( 53 l 4 m 


tiUI ^ «v|^l» db 35 

^>Xt (jl 5 lil La Jl^ -oLalJ^I jr^5j (j ^Uaill Jisj 

o) 6^ Ja JiVl ^1 ii .,3^1 jl^l J! oi cM 3JiJI SjaUa 
» tj-o^l ^(5 i3 (Jl 

k^Uxo JI£. J^jjJ! (Jl 4 ^ 133^1 io 3 ipJI gSi U 3 A OJL^ 43 U Ijub jL JLtJi^l 

.2015 ^Udl Li^ (3 tS;j 3 iJl 

CulS 43j(UiaJI Jj 4j dJ , fl . l H OjiaJli .lijij IjUfc jlS ^5^5 6 ja (^5^3 


J 3 IJI ^ jcula ^jjjJI J3f:jl>tl3 .JIju ^\jj :»LaI3l ^ 3 ^ 

- Jl^l J ^^b35 4 S'^l^x**>I J 


Jnsu Jl (SojIs ^ lPjK*** (53JI 3 A 3 (diJl Jj j^JUl cjub i^Jj> 

d)i^)U Ul f^j3£>o 3A Jijjl (yi Jb> J 

dLj-Jl3 .4 —C-ljjJJ 1—oj3 c(^l3tJI lito J J^a£1£KA ^a^jJ (JLfljJs) 

jLIj qvMAJi j| ^13)13 .(>J> 5 j SjUojI 4jJJ J3S0 jl JL) y 

l^Us^ <7 t < I 4 jj3j^I Jl3a^l (jlp O^^Jl JLiOPcl**/ (^1 4 |Lm.o 


^ J 

5 ji C-uJ j 5 *jlj 3 Jl 3 Jjuk SjjJI iUaal 


(il yU ISU3 .JijJl^l (»llai)l J 

** •• ' M 

•* • t* 

oj^l J jUiJ^I lali JAsj vS>>l (3^'U lijS) 6^3 

t^jjJI dJUtij jU^yi ^jLotl duJLoJI NiLiis^l 

*• 

L^<^tj,?(Lu«l3 1 ^jJ33 <^3^pJI j ^UJI 4.altb <iUS J ^3 £-Juq 
<JU- ^\ (Jjt t5J3J) 43^ (^l^paJI (jo^S fjs> l^jJS j. <0.1 Lo 3^3 

AjaJI ^ jjj iifl) Ja* c^yyoll dloo^l oLC- jj <OIjJL^I oJL& iJjO 


.^5)1 4 J^I 
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Tujg aJUo dUa ugii (jl lia 


jUsSyi (Jlft <Lldfc4l o^^IsmJI ddbcXu)! 

0 ^ 
jli^JI c^liU - JlJLJI ^ jJLII o^Uziu^l 

o'** ^ 

^3 C^i 4 jjJL 9 t^lALuO *3J3^^ d-oJfiljft - 

v „ , fl * jAj ^Ji dllJi )j^ M *cy®3^^ ^3^ OjwLoa (3jiaJI i.l)JLPO 

t* ** 

5wX^ ixA^t (5^ JLLI 0 U 59 JLII «yi5^1» 

4^ajLall C»lj^efl>JI ^JS' t^Jiall (35^ 3JU9 ^Uj Jj 

.jIj^qJLu^L) l^JuO 

(3^^ oL*t> ^ «Jl^yi» fjA Ij^j^ 4jo^ic»JI ^jco 

L^lt^ ig f .*J ra Jlj3 cLlJ djtA 3^^IjcILoJL) ^jJ) ^ L^Ijl^Lo*) 

44 ^ 

(JLcJb^l Jx-I^ o^IjlmJI ^JL£^ jJaj> 


OJu^ J^ (Ja^ SjJlSj 4^1 C^haLoj 3>^^I i^5^a)l J^Ip- 

(Jj c 2008 ^Lsdl ioj^ Q>^b .i>»L?JI JUI (kllajJI (J iaiJ! 0*^55 cOU-u^l 

. 1 ^ 51^5 ft^l J3 (ifliJI oJLib 3I Oj^l 5 ^l 5 lA 3^1 OLojI 


SLoj^I CjLIa^ 3^ U 5 - Jais ^bl>® JL!^ 

4 jI d 3 | 3 ^ ^ 3 J^-wl) CJLtkd 4 A»j£iil 

** M 

^"^^3,9 •6»Xj^Xf> ^L^mij^I j\ 3 yi 3^3 ^Q"^^33* 

^3 (l^UbLto 3 ^ Ja^ 45UI (3 3 550 «(^^A4fl£»JI» l^^IjSI jii ObLuxrJ) (ja«J 
Jj5^ fjcC^\ jJ 4jU (^LttpJI p^j 3^^ y 3^3 *(53^1 ObLfcpJ Lfl35 4 jU>I (3 15 

ou^b^l j dUJI 


3Uij^I (3J3- fjs- SjjLflJI ^3 CSilSJUA dlLijb C*ilS 

ObuuA/^^l ojjb ^iAPcI.auJ ; 4 ji^Lotjl Obu^^jLI ^1 djO^^Pcil JL^ 3^ 

gj 2 iJ 3 .iLoJI ^55jJ (jil^^l dj] oLs^ 31 (3^^ U^ o:>la^ 

^LuiJI 3-* 3*^1 3^ 44ift*h!i*H 

jj>Jt 3^5 3^ ^1SI^Lw-LI 

ij^\j 3 U^yi :ip- 3 ^>lail i***^^! 4,1'^I ^bu V iL^aJI ^ 55 JJ 3 * 

431^1 ^3^pJI ^31 3U^^! 3^ (3 3^^ iolffJI 3 jUxtl 
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gjftfJi 


ijKal (j jjlS^ Sj Jlitll l^3j ^JlSjj .l^lsjLiol^ l (^... fl'i l bIjj^I 

4jIbJJ ials t\j^ 5jJl2JI oJub (>|juj«l„<l iijyo ija^ljj ^jJ ^jJjJI 

oaLC aSj 

(3 

ft 

J^JJI j .0^ Jjf Jl ^Uaitl Jjjh ^ 

» 

Sl3Lu4^ ^JS' (Jl ^^tjj 




^ «i3^» ojiJI tJjL±tl 0!illi?til Jjo Jodp (3 

•* 

jLaip-L :La>jdil ,^1 OliU-iaU 12333 < 4 JUi 3 ill ^jIop- Js. 

gJal-o ^ (i) ij,aJ,l jlS" 3J ^^3 .^64«*2ii ^ojs, jjjJI Jl3^yi 


:ljlj^ IJapJJ ^3 

j\mSs^\ 2s'\jua iil3 (fial djoffx} 


ii>iti 








.iJb (3 (JJ 3 (4^15 4JapJ (3 q;Uj3uajl jULll 5 JaAjJI | 

iJjLitl Jl jUxSyi ,3L> fj£. SjJlLII o^^ij qs> gib jlS jlai> 

(3 < 41 ^ istAMt Cuts jA (Jj^ 


^j}\ L»^' ^Economic rent «^5iUaIsyl J (*) 

JjUJI ^s\ : 4 J 5 -JI 5 ^ 349 Ul .^SJC>■] S^Lw ^ J jl ^ gjU| j^jj| ^ 

jSOj Lo jl ^5! .JIpJ) <UlAaa«il tjs. 4} 4*9i jX^ jlS U3 <Uixd j9Jb U jo 

4JUJI Oiljjtlt ^.lliJJl j lJuh 3 Ji, U u j .0 ^n--t 

ij-bJ Sjjai> .djiLaal g.3jj ^5! dUft j^Sj y| ^ iL.lS:j| i^sUll iJlfi- ^5 

1^3 Oljl^ 6- 5 ^ 5!^! oai ^3 ■ 5 : 5 *'^^) 0 *^LX 53 

jl iLaxSill j 4^ j 15 T ^1 dJi jf. jl jji ^ ^iUaVI Jp 4o> ^ 


.^3 JlxfljLi ^ 4 jdp loj^l U 

jji t>o 4 SjiSJI j^ jS] ^Ikal ja»JI lijUoi J| (Rent-seeking) « jjjJI ftlj3 (j,sl«J)» 

.ft^UstU jrlli^l XijA j3i jx> Jl5*^l j^ jS] ^3 Lj« J . 4 Sj*SUI aJuk Jl 

lUSj (Jlfljil 4 pi^ WiApo (^1 4 jjIS^!i)I ^3J_>JI 5P1 iiLoliilt e)j3 (jJtuJ! Js- Jlj?-15 

:^! jLjc«I j9j Js^ jLJl ^lii| j Ol5;Jj| 

https://www.economist.eom/economics-a-to-z/r#node- 21529784 


l^dJ OiCUtl) j/. iP5APw» J^) J jJJq^I II^ 0JU1J*J ^5jJ| 393 (*♦) 

dUS J abu *aj5^ a.iU») ouiks ^ 3^3 ^ 153^3 ^^1^3 £3-^1 j^ jiotio 


‘Ef^j^n iJijLatl 
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GiUo dlla U9^ U* l^ioJ U-a 


L^j JUI 03 ^ <BjaJutJI OlS^I (J La^jct^ (cljAdJI 

(j JijLfl) O^lij dllA U^So (Ols^Vl oljb JLo (35 .^JLjT^ ^ 

LlAt CJ^Ip- Ji5 o^ cs^'jAl 6^ (i^^liiJI 53^1 

(jIaP'VI (33 IJu^ (Jk^ ^ijjs^ 4 jlj^ (JS^ 

j 

;Jj^JaJ| ^jllll IjLto c 4 j|ji^ 3 ^l jSKajj <Lo JLi> (J 13 .SjljLoJI 

*^-^^3 l 3^^1 3^ ^auii 33 JI JaAS b'^5®d ^ 

^^.^jjLaAJ (JjU^pJI (33 . 4 JU^IjJJ ^H4I 13)3^^ I3 Jl^z^ (Jl> 

j] ibLu^ (j^J^I ( 43 lS (JU-w>ljj| aU^I JU^t (3 OLoU^ LbjL^b tOJuJ^I 

•4 1 ** 


ijjajcH <LuSLI>l dUlS'^l Ji? i3 Uj cOOfiU ^ JbUl^yi llib Jla 

•• * ^ 

Jl_ojJJ JL_jJu^l jl_g-jQ 4 jl ^1 _(JJa ^ L^J3 tl)3JLi> ^JS- 


.4J3JLP0 ^j3jJol3il (jj 

c(j^ 3 x 9 ^f'yaX) ci^3aAJI .L.jLi.a>Oi^) ^ Ij\^AJ (3^ l 3 Jb 

1^i^.ia,Qi) 03*'*'^'**^^ ^6ii^Q.03^ ^ I «^^^j>MkSzJl3 (^t^lptil 3^1^^ 

{jOiSLi (jj® I 33 IS 4-flAA^Jl3 <(c3lJL) (3 03 ^!>^^ 1^*1 Ic O^ 

•* 1 *4 ** •♦ 

el^^MJI (>s J5 Jblsi<^l cS dJua^^l i3>laJI ,J»3u \^Lii6\ <1>mI 

/‘"•’aios Jl ^iLa:ayi ^Is ijA o^JLajJ ^ 

(^t^^ (jl (J3<^ (jjd <^3^^JI j^kJLinjo d^M.oj (JUL) pUsaJI (3'3^) ^3 

♦4 ** ** «# 

ljufc 4 l.g.fl .>3 .l 3 jL^I jl (joj\Atl ^3-® 6^ ijtJoJd^l u^Up3Ji 

44 

^ 3 J 3 ^ c 3 ^(3^'*'*^^ ^JiP 4 . 4 fc 4 .«j^l 3 ^bA^I ( 3 ^ |jL^l 3 ^UaAil 

pI^jI (33 


OijIjS gJijo ^ ^33-01^) (jaj3^ ^3^pJI Jb^ L^j ^ L7^3 

( 4 ^lpbLl 3 3dt3PcJLI 4J3S UJ^ 33)0) (31 14^3 c^IpcJI oLmlm»^I (Jl jU^^I 

L^llp3JI (3^^ J^l o^ 4 -ajtA^ (JLtI ^UaJJI ^3^ 

3^3 .»^ll?3)l OJUb diich JUA- HpjAa L>bjl ^ <Ob*L^3lt3 


3 ^ ^ ^ 

(JjIaa ^ 15 ^ 39^ ^3^pJI (j03^ (jl >A^I IJui) ^ 1^3 

^ •* 

^3 ^aJI ob*^ «4 .a^» (J5 (^^La (j3lrMU (JIpJI AliailJI (Jib 3 t4AjLB^l3 

*4 1 44 
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9 J 9 :JI 


jUoSyi OldIjdO 


<Lu^l OdA OUlSLa^l qa Sdo-I^ jUlJVI Obl^A 

«• 

10 

^jJI uJJI ^J^>^ ^JA5 (jdO jijS^I jj^ 

* 1 ^ 3 ^ .Oi^LflX>url Ld>jJdl^ A q\^\ A j^tsj 

iJlaj .djds^] oU:: 5 yi jljudj (3 ^^\ ^ l^ bl^A (io5j£pJ)) 

^^UJI .(JILI ^U^l (j-owo «Jl^yi» J| oUjtj^Jl oLjq 5 ^ 

(^Lu»l J 5 4 I 3 L(£>^ g .A,.*«o (5JJI (jL^aJI jU^yi ^6JPt^ jd^ 

\jjjA jB^ tUisub] CjLalSill jlS 5) 4 j| ,5) - JSJ\ iUalSyi iJW <U-wij 

^ ** **^ 

Jju Ui o^j^Xiaik) uUlSyi il>0 ij 03 J 5 ^ .CiLorS^I >toJ oUlS^I t>0 


;JfU£>jfLLQJLI 




c^Jatll fjA jU^VI ( 3 JL> tijLojoJJ o5-ff ^ c^tlalfl lJub 3 4j 
jU^^I ol3^ -Sjri^ 43 Jb AB^jstA JJ (jlio 

OULttpJ ^jjo 

(jd^jAll ; 3 -® (j'^l ^ (3 ^3£^l» -^ 3 ^^ (3^Jj 


4Jau)5lll5 Sjjsdiill Ob5jdJLI (J| 4.^^y 


LJ 


IjVRxIl 


iJW.) 


/*^j 35 Pcdl JIq ti^jLfiixi OLbLid (3 JatjJStJb 

oLbLtijJI OlidLrMJLlJ 

.jjIpCmJI O 3 XI gAiSCwAAJ 4ifi^jd) OUoLmuJI 3 I ^jly 


4 J 35 -<'*‘^'^^ i^Lu^ 05^ b 3 ^^ jLal!>b^ 


33-u-a 4 jjUii«/l JasLjwj jjJG 4 ^ 5A (hedge fund) i^^paJI Jjjllo (*) 

.^LL) ol^i^yi tSUf- 4xA0tll Jl^^l 0 i^lsu dj^Ui^. OUaLm 4 (jj9 Jl^^yi 

^^iJI 4 Sjr\.wL.LI UbjOU ^jjIao jJlSj ^>aI !!iV ^ 

Jio f^UcL) 4JU- J| Ujj U 0^1*3 .djjUiirtyi 013^^1 j-Q >>JL 9 u iJte (3 JaIjCj 

Vt 

.[^itll] .Sjr^ 4JU-*»tj i^tSlo oLbULi 3 4SjU4l3 Jl3«yi 3 jUii-»yi 


https://www.britannica.com/topic/hedge-fund. 
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Tijjg tgiUo dULa ui lUs 


4j^aaamlII oLttfjLo^ jpitpo OtAjLfiil jI^lm*] 

jbljSjJl (LojI U^ .jUlJ^l OlsUaj OlS;»tJ ikfl-uAxlll OL«oU-LI Wj(^5 

iuoT dluJl jb5^ dJaAPua jl i^L^j dUA ijc^ '^3^5 .dJLiall (53*^^ 

idl (3^ OOJLuuo 4 jld^ dLiJb k 3 ^- 4 tf 3 (^•Axl^3 

•Jjb^l tjUb (3^ ^aUjJ (^1 4aj)^rii^1 Jl 

cjoIjS^I ^js- dLJI 5 jJ 5 (jla«5 <^3jj^icsJl3 ^5^L?JI 03 ^ ^UaJJI J 

^1x1,13 JlitLo^fb dip^jylUA .iaid 5>3 (Jbeil U 

** *4 

J J^j>jJt jiS^^ ^U^l ;3^ ^33 .wuo Ld^^3 . 4 ^L^I 

g^ljb^l (^Uo3 3 v jfl J^*lJl J5i>jJI 03^ '^ 3 -«' ‘b*®l 33 

i«JLa dllA 03 S^ 'J 3 -i Jldb 3 (jUlSyi jlJL^l iJpWs 

•• * « 

,ub> i^iaj! oi^>Jb iji^a 059 


lOU^Jbeil Jl ljLlIi*wo LbLtiJ JL5 ?j ol '^^■*^3 

j jljil*ul <i5J>3 (J iAl^ Xjo OLo^iail 6 jjb 

^1 - ^IpJI ^i v..* 1 )qX) 11 ^ (wUJLi^l (j^p^l 

*4 •• 

c«UI5 iLpoj» J^^b3 (3^^3 4.La.4*)jjo (wJijLail oijb 

d^JiJI 3^ ^J^l3 J'XXii ^^5'^l3 ^lil J IJjLc- 

J^p-^ ^3-^ I'iJ .^Ii3w Joao 4 j 1 (Deutsche Bank dij 4^5^ ‘Sjr^^l 

^3* 33**^ ^33*-*“^ i,^^l3 tjlil o**^j Oli OU«-«'3^l 

•4 ** •* 

JIp SJaIjil ^Llaj (3^owi^ '^3-«'3 /^®^il33.**ua 63^^ (j^ljJS^I 

Jl «^3^ ^^1 4 a^I ^bJaxA3 Jl^ OlJuLfr ^^^amS 3 (3-1 d^lJI Jl JU^^I 

oJLpo U<^ (^bJI ^lio^t l^ dLufc^ JUJj^II (3b> J ^beJI ^b^jJI 

JdJL^I ^Ualll 4 ut Q\ OB^il J3 .4j0aAll oJla JA' bbJu d^JLJI ^^3 O^JI 

JS^I (Ja (blpt^j jSSi JLsej Jj^aIU i^U^ill '^^115311 Jxflptj jl jUjtSyi J 

.^IpJI oL^jfJI JJ? J ^ Umo J^I 5£»uj 

v^ptluo (JJj(^iJttl3 t^ilpJI Oj^ fUai (3^ liA3 

•4 44 1 


bfcjl^l l'^ Ja JI^ ^lla^J3 (4^3jrt^^l J 

J33*uil jolj5^l Jyftji^ Jl j^l ^i>jil J-o J3^ t3.^r^^ ^UaJ .,4AjLuJt i^^AxJ) J 
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J IjijiS 0,A^«)1 (^1 iiPwaJI 


ioJinztt 




j\j^\ Aj^ .(JSLfI ciLaisill 


AwU. *( 3^1 ^Lais^l jl^^iZoil 


- i 


-dj3euU,) oUj 3J1^ gJLuJI 


j\j]XLui\ (J| 1 (3l3-**»^ 


{J^ 0^ odi>- Lq jl di-LOrsJl^ JbJLtJI Axltl IJu 

;Afl>yi JjXiJI liib J jljil«yi jjjju Jl Ja £3 ^yy_ y 
>l 35 .iUiSil) j JSJI jljii^yi Sabj Jl 5 ji^ iilflj ^ 

xJI 5 A ^-Xc SjjijaJI C)lc- 3 ^fvJLtl SjJii »Jjt} id^l 


i}\s>- (j .iLoXS^I o^So Ls.1^ osJjJI ilJu> itsLco (jSle ^ i^JSJl iLia:ayi J 

** «» 

Jasj (JLsJI ^UaJb ijlio) Jill iLaisill J jjS'i jl^^i .iLS 

(>UaiJI jU-«9 Jft t■^^ 15 ! J-a yS] 


?(iji^i jui jjl jjo 

JLLI (Jl 4 5 ^q . *> - ^lls>u ^ 4 jI v^-aJLpJI jLoJCjVI ^Ua 3 JUj> 
3 J 5 JI iakiA j uJj J Oy>jX\ oobls .^LwJI J 4 J| g;ll£»u jlS” 

U53 .(JI^^I (j jl5 U5 05 ^ cljtD ij|jLi«;iJ) 3 I Ljii jj 

5^ dll) J!)L> j^) (jUjjVI ^ 5 L> ikLu^ io^S^pJJ jSLff Lblj 


6 Lij?ej 03 l 


g9:i j l^t ^ io3S:pJ| (^1 i3iJ| jl 45 . 50 ,113 

li.^ (yjjj^l doLal [^jJ io^SpJI jil 5 <io3S^i3tiJ itt£>tl«oO 

jrvSJ! 3^ (^Ip- (^jJI jl 4 j 1 .4lH!> (JjJI jl^ 

CjJ^I JoOd io^SisJI 4SJpU ifcSijX (jSLfi' 

** •* 

-i^IjiiJI Juaoo Jf. ^aisJI 5j^ Aa La)I jjju 4 i) Jj <iw<j|| 


126 



ujg alUo dlLa uji! ill liloJ lU 


diJI oL ajje 5 * f Lall lOA ^ diJI JU ^]j3 1^13 

jIj-oI j ijoJI iaj^\ dtJI «cl^» . 5^1^^ ^lyi , 

6alj^ ^ ^jj\ aUiSiJI JliJb, ,h£a CJL« J ^ /.U: 


3 ^S>tJ 4iU 


• t -« « 




O 4 ylirLii)I 

1<Jlitl 


^3 6jjt3 .b3^ 05JUI jai o-l 05$^ .(4JL<aJI 

ufliio Lo 3&3 < jUiSill Jjd3l) ^3^1 j i«sLJ,l O'® Jb>» Jl ^50p jf 

•• ^ ^ ^ • •* 

.yu -^1 aisdti oijlswi 


^[p- j i5jI^I oLmsJI jpft, 

*A AA ♦ ♦ 




ir 

.l^j i;jdx» ^ ^1 j3j Jl Ji>j ^ 5jj^l . ^1 _ ^1 


35U:» 


UsS &dc.Luu> l^jie (jilaJ U-o (_ ya i ag j| iJiSlI Oiflii . l:Ui~ \l 


>1 Jj ^1 3 I) olj3^ 60^ jy>t l^b ds- j 6jL4,3 . jU 3 JI Jl j ^3 

LAj3Xil Ojbj j£. SjoJi jtiu (io^jlt,! jlJJI ^ 

03 ^ .(J«iAII lifl, (3 Uo.y ^ 

dJL> j 4 JI SdftLdl «(>3\Sji,y, ^ 3 J ^ 13^1 jji ji^ 

J/I Wyy lAjUtb ij03jitX\ J 33 jil| ^3^ Oj^ ^ 4j) didsJlj .,5^311 JiUail 

guLaJI Ob yiSi^yi oL>iL3|ill3 ^ ajjo6 ^3 .«oJd:L4l» 

oifr ,Juu 3PU d*j <i.flL*itl loA JU*3 .JJis! JL> i LLjs jdJI rscSo 


0 tO 3 Soll ,ob 3 JI :Jd3t 


dlLA ioji ^yjul 
LIo£ (jolptj 03 cio^jUt jloJLJl 

OOA ^ jU 


OjOa£ fii,,jlOj:byi OJU^ ^^ 
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9J9pl 

jlj^l ijsuy i_9lJubbll liUj Cijl5 :dLli jdO (jo^l Cul5 ij^s 

«* 

Jxiicdl ;55Zuu) (J! X-UUL II 0^3 <t^l^ liLoykfr^l Cjiils 

US3 iiLu *5 iILp- (3 cdUi j^uAJJI ^JlP- <^JiJ3 c^xoJI gA3 ( 

UI4I3 ijjLpciJI Olj^StsJI (3 ijjtOpcJ OjIS coLl^I lii^ gM 

.^Lf^ jghflib 

4^j^l Jl JI^^qSII 5^ (Jb^ll jjSII 03^^ (^LcSJI JI g i i alli J-fcC'3 

61 ^ 5^1 6^3 *0^3^! J! L> 3 J 3 ^ (i (ig^^l oljiJl 3 l^Ul ^>o o-fiijj jJ Jl 3 ^yi 9 

Jj^f 6^ Jl3>»^ ^JOJI tJLa>3 .Ch!>'^l l-iLLl J1 

.1^ bl (^,a 1 i 3 jJ l^l U5 c^jWI gjo Sjlc-LJIiI (Jj i>lo- (3 01^3^1 J3^ 0^3 •l'^3^ 
ia3jUI jljdLJI 3I) ub3JI 03^3 03^ 333*^1 dillljo jyl£»'3 
^3^ ^3b3*JI " 333*^^ jUtuil ij3j^ i^JS’ Oj^ls 

US3 ..ibiilflill 4 j 3^3 (^l ^apuoi) (333JI j-o JSI 03^ 

^ A & 

ja 9 .(Jt^poJ) jStMi SjvXSJI ^ 3 ^- J^I bL*J tb^b 

bjuJLaJ3 J3I 0)33131)3 io3l!> _^l OljiLoJI ^Liu A . } (k3j1^) jStMt 

gCUAi^ lJub ^gLc- idJS OjtPeJ ^ bLj>l 43) g-0 ^^>11 

LibiS ^ jJ (&«SpCJI gi-oJll g-0 0^314^ Jl ;ijWI ejLupJI 

J ga4.,fl^l IJufe ,3nj?u (J3-W (ib3JI - 3J3JI J 1 JUliiill3 -Loli ll<b j-o 

.29)311 jjaVI 

.L^l ^^^.oaJlI) l^Lla 93 tg3ljjJI Ooj Jio yl *** )l g^stj gb3JI jXoj 
** * •* 

OIa 3 j> 2*^ ^6-^3 bzJLu gb3JI gO ^ cOjJL^ 3b gi I 9 l i3 l >^3 

gjbJ) gj® ijLtI (3 80 CjLo 33JI g) 4 a*apJI .b^l 

ga*A^l3 g^ a^UI CS 7 3pb JSL^ bi3J^3 ajb3JI 

\L^ tJWI IIa ^3 i^La 53^ 0^3^! 'blit gA tJg^iJ) >st*J Jliill 

OljaU gjo i^blJI Sg^l 6Jui» Jbgj l 934*»3 <jbi^^ g3SU^l*«-tl g3Sj 

JLiJI g^ gb3JI 

*4 

l-apo Jj L^LqX gb3^ frbJul dlllii) «Jj3laJI Jj>^I ( 2 * ^ b3 

^3^3 -S^Juptltl ^Llo)) JLi^ (3 l^b'^ >£3^ 11 x4 4* 9 b L<y5 *i{^,« ^ 0 49 .I^IaC- 


aSj »0 ^ j^\ jSlMi 
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oia. go 4 olj 3 JI oLbjjjJI 




U 5 ) b 3 j 55 j L«ao Loijo- LsyL^b jj^ki Lfljl -b^j^t 45lkJI 

C>JAelii<JJ olio- jlSU ^3 .(5>i9«itl OW^II j bjjjjfs ^ JS f.l^a 


■JU^Vl OyUa jasiJ^ .(l^ ilftjJI glkaJ CoJlr> 3 J la^) 

u"b»t Ji ALUuj (American Express oISo^^aI 2Sji, Jto 


(5? (i ^L.1 ^oto I43193J 03^ ji (^jSLc (^13 

«» 

3J3JI ob3JI Jj j3jlaj ^,iJ| Jjk ;^^JLaJLI jboj jXao (ilUji3 

Cot 5 3J lo>3^ <j3ki^ 

.(^iUJI 3J3JI3 tib3JI 3J3JI i»J j Oljfiljl JLO) i335«lJLI 5j3kzo aJLtI (3l3^il| 
^ 4 jl US’ <<U^I (j OLlajJI jcuu i£IUa 03$^ JuSb JSb3 

.(jUajjjJI 4^13 4 jaj 34 j) b3J3SJl :j3j3yi iloJill Jp-b OiUjJI ^ 

.^Lkll soA jjoj iJiS lj^ aijjioJI iULtI 


Sjl^l ^Lmi^ JiU- ^ vSjWI v^LmaJI 391ft 5jli| 

^3^3 jtAj >i> 3 SLi ilSLix loT Jso vj^ >T j-iboj liJIiA 

(^1) Sdptltl Cjbil3lJ IftAjSI as jU 5 j^ ^3 cvJ^I J^c. jLftLo3 

C^b OJI 3 (lAil^l ^lao.1 i U- .^jLjJI i ^ UijJ 

39xdl .Liul .5j^l OJA ,J^3 jlj>I ^ 5! Warren Buffett 


^L *9 3! (OjUill ^LJ (3^) ^>y,l IsXA (13 .(5 jLs«iJI jUijiU i5j3j^I 

«(i>j ^ 5 jU ola^ ^b3JI i»3SUJI ^Jjaj (oJL 



41^ i^wJj Jj3t**uo cilbJI ojufe (j) 


g 93 ^ L 4 aJ JI isLp^b .b 3 lk. j 3 Sb 03 ^ 3 J 3 Jb jJL, 

JliA 03 Sj iJ 3..,3 .«, 5 >jJ| jUI» 3 ! SjlocJI ^^ 3 LuA^ Jb 3 JI 3 J 3 Jb SidisM 
5l3Lcff3 ,iIab*Lo ^LaJI t>la> ^ joj*Jl3 i_Jkll 0^^ |jj .^LaJU 

.(^U3jf 3paj ,3 jWI voL-pJI j jjl^l ,1^ JOJAJI3 L .IUI > 

JIUI (J^ iUS 3^ iaJ jJ .i.yUI j 3 

•» 

jb3J) ^s,Aj jl5 ,^2015 ^bJI 4jlaj j Jb3JI aLaaSII (^JJI oljkiill Ji 
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^3 .1 Ju, icuS 0353 iJWI 0^ 33 ‘.SjM' 4 

OliUaMi j oUliiJl 6- £^>^' 33^1 <^35^ 

ol^ i> »l 4 j*- ^ 3 " “J^' o-b 39-^ ^ £“5 - 05 -^' 

elj3 iiaSljJI O^flJ) O3S0 '-iyaJ' ^ 3 

j\jAL^\ pJit iJl li^ip 'iUS l4l*aj3 o®'i9i)l3 i|jlj?<2il j«*J>3 ‘ObjI^Jb OljaLall 


jatsill (3 A^otlJI 




0>JQX«*fcO 


JJocJI 


doJJ /»UaJI IIa plJu^l io3Sj>tU j^3 


y io^SLJI Oils U lil .Jlill J-- i> •‘iUoS jisSlAJI 3! >«JI ^ 
<0 IjSLJI (> ia59 asui 3 OiA^ 3^ ^! ^'*->'3^' 


UJuj?-3 


■ -IUt' 


i53lu^ Jl OljiLJI 0 =^ ^ J^l«3j3^ 3°^ 


^ jjA-a:dl3 


s * 


Cy^ 


3:^1 AJW O^ lj^ <1^ 




■\ lc-...y; dJ-afr Jasu liLli jl al <(^l 

;•: . .• . ilm .si dJfr , uuJ I ■nk>o IvJJL) jl <Jlttl iSi^^ 


• w - ^ 

^^3 .djjJ OljiLoJI 3 ^^ ^3- 3 ^"- ^ 

^lU.;,-; ^1.03-1' ^ i ^'3 <£^' i> 

UJ CjUiII 1«I .OULSlJI ojjk JJ3J iAasu 


0.^1 j*- j (| Ji^ . 4 -^ yiii ^ ai*'>!-i «“e->f-''” ^ ^ 

'.y ... jais aai j 20 s«ii ill Oisjyi . 531 — “'ij c-^ >> 5 *:j J*- >--■ 

Ua .J.jy»)l j«- £»^ oi>3^' »3?-3 ■“ S?-)*^' -OljiUI 

g^s ya J3U.I sjlUl .Wjll 4 ^ ^ 

.obsuii 23ai j 20 ill Objijii o»b>i y^ ^jUJi >?«|| 4 

6l>ll ^ oils^JI u- 'j - 

■ ■ ' ■((wr>li! 
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(iioJ 


(LajIj c4jV jlj-flXwVI (jcajLilt/j^ptstll jlj.fli*ul (j5CJ3 

Ii3j0 5L«9 o^ Ol^io, ^5JLo ylft ^IjO ,^1 ^J^jjLtl 

( 33^13 .]jj> ji^\ SjryaS OLiJlfr ^>o ^UJI ^3^! ^^3 .l^Ui>o ^ 

3p^I a£»Jb3 .6l^ l^lj jf J| J^] Jjt, Labi (jo^ jSl ilAxlwl 
jX£Lo jSj jlt^l Iaa JlflJ3 <(jlb3i| (jbljfCSyi 

^JS- j^iL^Lo fjja ^_^uaJj 

(J^ (^ 3 $^! (jbljrS^I (jl - (35Lol3 - Li 3 j 3 l Oju> J 33 

(^^ 3^1 jl 5 O^IpJI joaJ .(^yd33ll joIjS^II (3SJ3 (OLojill La 

** ■•♦ ^ 

uijvsl d\S (UL-.b SjrviS IS>1 0^1^ (3 jSJj .(ubjJI) U,\j! 3 \ 

Jj jal^l j-ILaJI d*il3^ itjvu j^jjJI djscj ioj^l gflj .LoLj. 


«* «* 


CJIaS" \Sj^ (3^ ^ ;J'^-€' 


(wJLb 


(ajuiii oIjM' 3J5i^' v^i <^i) obj^i 

^At 2<o ijSlI .(jlj3JI ^j^JI jUuul (j moUooI (Jl 

** ^ 


Objl3JI 


(3 'wJLlaJI Stibj v 334 *» 


:ia^l 






( 23 ) 




JUI Sjtil 

*• ^ 

Jjjj ill i„ 3 jUl (jljdJI 3 !) jli 3 ^ jSU ijl5 3 J 3 JI 3SU:. 

iSdcLuA (jjj jjo (5jl»uJI jseft J^fl 4 

;^l) Uii^l 5ibl3 .^1 Olaljjj jJ 3 j yU,yi 3^13 .JLtI 

M 

(5At,t (>3 .^jUI (Jl io^l (>o JIaj (li^it 

»•>") SjruS' ic^jls- (j^ji (j^i ojUiJI ^LuaJ uluopJ) ^)jJ^)}\ 
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9 J 9 :P' 


^ jio. 43I <lao- fUlfl-bU jjUl 0^*3 <*' 

*iaJI JiU) aSU il. jai di^ 4 5 j!^ ^ 533 **' 

« ♦ ** •* 

jli3Jts . 5 J 3 JI aSku .3 J 3 JJ' 03 J^ (/» *> 

l-i .tu ,4 ,Ujl 3o.(i ,11 LhiLa^l duSj A ^ipJI JarJI IAa Jie C.sdJa^l 


J^lptj iJU 


>\J=ui))}\ 


jf ^3ltl 6-3 «j3l3^' J! ^ c'*” s« >3^5 


J^ls-o 


i^JloJ 1^*3^! t3^li=3J 0^3 


ihs. 


iSJaia Sjilaa 
SiAJI «ua,>S^I 


jSJi 


OLUfr Sjlil 

. 5 *u 


^1 .-K ^ l^bjLiuo djy^ :ool>^ J1 ^3^' • 

OUju^Is gLJI a- Ji3^3 •031'^' OUJpJli 

.4:^l*,o ijkJI i^LJI 0- 

iL, ,^1 ii!>J4) ->''^1 ‘^3^^ 6 ^ 

0^5 .(^>yi ^1 6 U 1 SI jlJusl a- 3 S:pJJ oSU lliiSli- 

. ,-,o^ Li.u- iUJIs .iL^VU OJ^ JSJI v^l i 


^1 4 LiUpbl <lp-l33 ^33^1 oIjV* 6^5 O- 6^' 

. JISUI cJJaJI 4 
** 

Xn U 7 ...\I ^jj) jIJlUI t>p03 Jjy>i)l Ji ix> 3 ^l C*jl5 3)3 

^5-,3 . 4-51 ^\ SiljJ J1 i«3S^' ^ 

J^ *bt L^sbJi a3j6:i^i esJi ajT jiu^ a- 

Jji^ La 54,3 <J«A)b OljLsuJI i SjjUl s-llj^l ti 'j^ 

.ill«is-l Jal I>oi /^' gsj Sj3^ 
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Tujg alLto dliia ugi? ul li-loJ lU 

SaUj Jils- ^ ^ Ji jaU iaJiiiJ JI>»Sll J1 i>UJl3 

dl 6- U4- Ujs> osSj jl jajjj) ajSLdb 

til5^-uO l^Ii^lsw L^l Jl i>l»Jl5 .Jll)l J tiUi j^Lb 

M ^L *3 ^lapCL«»l i^ls) gx»LijJI J (iljj:>yi OJLaIpI 5) 

AfliJI J «ja£j» ^5! dlliA o^Sj jJ 


j^jJI 4 Jlj^ 5 jb| 

J C 4 -i 3 U US5 .5j^lj OSi^ io^jUl jldlJI ,5jJ 

o' 03 JJJI ul lML jU .jli^JI Jio Oiiwi JOJU ^j ,^yLJI 

•3jW <lfliai« jLJI jjIsj ji Jxj JS^t VIaIoca liUi 0^3 .l^ilgJLs- ilsu 

.(jlj^JI 3J3JI ,3iJaj Jlai^ . Jn , . , -J | Jp-l iLajJ) ^ 

i^jJI 3J5*^I 0-» JsI l^Ia^ 03 ^ »j3^ (dA^ljjJI jl jA iljb 


Is«Ja Oju jl^l) j^jjJI ajs;^ 5 aU.| jl gjLJI J^aoJI j Jlflj 

.JWJ Sjrd* jjSj U Ult ^ dji ja3 .iijOsJI dJU->l_^l l^l 

4-1^ iljU .icJasJI J^ (y <«t i l j^l Sjuu ^illxiibitl ^b^JI dja^SioJJ jSies 
033 .(jli^JI 3J3JL) gsaji ^,gtI.uA 3J3 JIj io^ltl j^jjJI JS jl is^S^I jiau 
U^ .k5>-l aiAXj jjjJI AjoSj Oilc-j aa oLLajJI oJub cUa ,L5 .’u. cJ. 


5 jl»i|,I 


1 

^Jlj^JI iUxJL) Cul5 Jjlll j 5 JjJI CJ^ 3 J 3 JI iSJalff 


7 r *? 



•‘'"W Jl i^ijjJi 

Jilsu 1.^^ <( 5 <>Ik)I 3 J 3 JI (J* Luil^ ^jooti JIgljLij (jlj^l 33^1 jl5 ^3 
j 3 i jA <iu»^L«j djjaau iK^ 5ibl iJAfr 1 ^;!SU 3 ,jajjdJ ilSjjb oiUI ^ 
fUaj 0 ^ 0^3 ilS^t Sob] Ol^ J ius^l OlJuSslII Jl 

l3j^1 jstMj J (joLft^yi ( 5 Xo ^ 3 -® cUaj lojLtf ^ 5 JJI ^Luiill 

4 Aa£> viJLjb jl ^ 5 wX^l 5 jU^JI Jj 6 - iJL^ Cj^L> (J 

4 * 

4 ^ 3 ^ inaxi^A j^ja dL* CJl 5 ^ .Liui JjSlj . j^jjJl . .UaI 4^0^ 
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gj9:P' 


jJLJLI 




JJi j jjSUi .ilpoiJI jljJb JtP'^ Oj^i I^l O^d'iJ' 0 ^ (> 






iiS^ Sib! Jb 0^ jyls JiJ^ l>^^\ 


SdoOtl Obbl^JI C5jil 035 -'^’'oiiJ^ 


UjL>i>-5 6^ iSibJI J^l 


J aJbJI ^ 603. 055:3 UJ5 - OSd-A^I i'-*- ^ 


OA OBJ - ^>1 oLmu 1^533 6ib! oSU 51 5J5*)b 
bijil (3 uioUl OJU ^ 5 jUI J^l i bj^a U 5 

;iau-.n )5jibl 6I5- 6'^ 


.U5jiUu ^ 


. .le, ! ?“5 ‘^^5 <35^9 oJ^ft ijs- ijjaa}\ 


tSjbJic^ ilJD OI 35 JI i 

** • •• * ^ 

^ jjI^ ojui j- ‘ 05 i>^ ^ 

Jia V^lki i>a OpJJ ^i5ij5 ip'oJ' j5aOptl«J <d^Lai)l i55boJl 

J 3 j 5 ill ^>oLai)l 4^ i>3 • 0 »l^' 5:1^' »> 

^6511 OJI tsiU a;^5.^ ^ ObjSI osi-^ 4 

^ 05 d 0 JI 6 ib! 4^ .2015 (.bJI j J 50 JI £^l b.b3 ^1 

(30)j^|^^ 63 ^ 0 ^ 


LiUl 


^1 4^^l OljlSoj^lli Ob-5L3^l o- liOj. aSjUl 4^UI C^s^ 

•• & . . a ^ . 




eUJLJLpo -333^^' 4 AJalo 

vJI ^flUiA O^lS- 4 ^ 
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^g-ig isitb dULia ug£j yi lU 


lH® C-J3 ^5l joLpcIj <^5Sj3 ^Lu 5 oyipo 

ft ^ 

iilAj 3 I jjj Iaj>l 3 < 3 J 3 JI 3flK ;. o j:>Lrj io 3 jltl jIjlIJI jlL JS dp 

JaLLJI J :> 3 ^| io 33 utuo iJLi> J ^J^jli: clsw 333 JI inlaJU jIjlL 

idU^I 1)333! jlxb (joat) Lf33 IpU^ 0^-€ dllA <;3^aLiaI3^| 

«« 

rfjilSLius ijj) J^y\ jIJI jlsj .IjLiljaj IjuJyi, ,Jltti Js. jaiJ) 

Ij^jjl oaU^ o-iA 03^5 i_ 93 j »3 • 5 J 3 JI 4 al*>;a Sjili;® (iJl&JI 


iJUJI JJ 

>*-< i Jj>Asj ilwu iJUuJJI IJ 3 J 3 I jljJj ^ io* Sjolia juwj iJ 3^5 

jloLJI ala) jsiM Jj <u«u)L) 3J3JI ioku j j^iJI jljJJ) j 

** •• * •* ^ 

- ^jLjJI oLusJI j ojl5i)l SaUi-l Js^ JjJLRill IJuj) jiftLa .iJU^I 

■ObjI^JI ^ ;5aUail| i,LtJI J Ji C3PJJI 03a 

U 3A3 .objl3JI jaao-3 oljaLolt oabj ^1* JSVl jsl^ jiaLu ^33^3 

U- <io3S»JJ Olojlsll (> laj> Jbljitl 3Ai)l >3J 03^3 .3aJI jiao iJ3^ 

ijo Uj» CJlS (^1 ijijiJ) dilpJI Jao) Joo ij3*i>3 i fl.^-nvll |ju>- 

■# 

■ ela-^b 5*^1 l>® O'A;^ iSia- ioj^l g’bljjl Jiis bjjjl 
iaOa- ^ j£. b3j3l ^ OlibaaiU aJuljltl 631]! Jxau 093-13 

093-1 Vb-iJI jl'AiJI J^j ja3 .03jJI J-si j>a joju g 9 a Jj <(!>^3Ja 
i ioOpti-dl 4 LijJI u^) 3J3JI 4^3Jj^l jlaJJI (3 ioOail-Ltl iLoJtll Jiaj 
^QprI««oQ J3jaJI 035* 4 -*--«u3 .(JUm^JI 3J3JI Ltojlpfrb l^l jruiu^ iJLoJJI 1)333! 


ad* ^iaUayi JaUill J ^^pO* ^Uiot ^ ^iaLi:^VI (Recession) a^jJI (*) 


0^5^ bM' 5)3LJ! i iJU 5^ O^d** ^ ^3^5 Jj 

O^Jd** i ii^pO* £lfl3jl3 ^Upob jiU^I ^ j 0^3^ i3Sy) 

54s ^aUxsyi J (Stagnation) U .a5>Pait3 iJU^I ojIpu 5 Jp.jUl ^UpoIj .iJlkJI 

Jl ^3 .(iiUI i 3 ^ Jdjw) ^SdLaisV! iaLUl ti 5*dl) ^fdai) j! J^l 3^1 5^ 

liiLflisVI is'ltdJl JI ^3 .^5iLa2^^in JpUUI J 1 ^3*^ b3i«, iSUI j 2 ^>o Js^l 3*dJI Jdjt* dsJ U ds- 
JOJU J*3iJI JI iiaUtll 63^)) ^ j!Pi^l3 ,1^ iaujpi 4jlkJl3 OljUiL-ifI J JJUaj didpo U 
3! OUUaS j a3*j> idpu ^1 (Jlkj Jc (^aLoIsVI jaUuJ) j a3Ai^| ^3dp- UjI .iaas Cjpi 


([^bk^ji^l] , 4 mx* Ol&Lbi0 

https://www.investopedia.eom/terms/s/stagnation.asp 

https://www.investopedia.eom/terms/r/recessian.asp 
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j SaLj dllA OiSJ (> CJasl*' 4 

- 5J5JI jljJLJI C 5 j 3 5J OJIPU-** jl^ U ijjLftA c\^ds ^3 653^1 

j^jJI Siibji) dj^{j£iio\ d^uJLuJI J 5 

JsA ]r^I ^553^11 JUAJI 5J5J' ^5^ tiJU-^l biJ^l j 3 

5J3JI (j JaA9 UKJul jlJ jiulAJI illji 

Jat^ ibbCiLaiSI (ij^l kJ^ <^ 3 ***S oLalS^ Jj 

^JlC- c^LoJI (J^ A ftJI (3 OjS^i 

ijLoiJI i-.L-JI 03SJ 4JUJI ix^\ Jb S3 ‘Sbuat 

UUl O^j 5) liSbfc^ X^ma) iJUs jr^ (aJLUJI bjj^l jlJi> i i^L^l ^ l?^) 


. 4 JUI 65 $^ l3>«*3 JaI^I J*a-ulJI (^ JsUr^Jl J 

)i\yi] dhj JU-iJI S *OU 5 SLpJI Jj tO^jlsJli Ot^^l 03 ^ 5*3 
dbife 05 S:j <iJ 5 JI J1 4^b JUJtJI 3J5JI ^ g3j 5^3 <333i^^ 

liLb Juoju u 95 -t *»3 t 33 -tt> La 5 J &3 (J 

•(5jb^) jojlaJI ^3^ jj^JLpsxU 4^U^VI jb^l 4 J 3 I 3 * ^3^ 

«« 

4yyoU^ OlAJbu 

w *♦ 

L qX lifcj JS 3 .i)i 3 4JL&£- Sjlil cjaU fj$^ JjoaJI 13a 2 ^ 3 ! 

59ci> i»3jUl jljJLJI d^ljj ,^1 l^ji\ J^LUI 1> 

JJ ^Ji>■ (jSU 3 I lijWI oLusJI Olj 5 «c^ 1 >« oalotdl ( 3 ^^ .J^ Ui 

J1 obLaailb 5a5«JI i>SL£ 3 .Iftsliil Jj>f i> SjilS OU^^I ds^S 
ojptj ji 03^ tys - ^sSyi (3 ol^i-* 0^ - Jois^i Ji»-ti)l 


,ljJU.ij jjjjJI j Ssljj du* jjSo ijli IjiJil vs^ OJiito-l jJ Aii JIU* {*) 

■jj-j JJSt>l J*- oU. UL» 4ij« ^ ^ Jsl 5 JuJi^ iUt c>^l3 3jjJI iila^ Ojile jJ U:^; 

fU^!JI JJ iajUl 1 ^: 0 ^*. J! OjUj ijjJI iSki. i> jlj^JI jl Vi» jojUJ .UjUlj j3J.All Jjjj 

ittJ o1 jbjJiJj .-jJill CJ^ U 5 jUjJI 5J5JI ^ iJjJr ^ i«-ljAJI i ^3 J1 

rfc 1 ^a:x> t jjjjJI iUkJI tjjb 3 *‘^' *^ * Cin»;<rt) 3J5i^^ 3^ 4 *^IjaJI 

•ijjtall jM^ j joilll lji*J ioui <-P»«Hll jlJiic 03iJJI ^ •(^'^3^1 3J3P*4 *M3^ 
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c 


Ujg aiUo dlia uglj j) uioJ tj^ 


(w»l 


Ijl^ i-jifb 4^, 4^1 «44^|„ i^LJLS:j, 

** *• *• ^ 

^jisL iLkiUol oj y oijiji dliA 03SJ jlL^I I juk ^ .|j|_^3 

(i 0^l9 ^ 3 ^ 4»5iJI J^yi ol^IoJI J5>lc- JsVl Je. -^aj" 

■Jai-u JU oaSls Sjblj 390 JUiMb J*tl, jUJ| ^L^| 


6 ^a*« (iiJI ^IkJI Oct^b^l aSj .jbiwSlI J jbtisol jl a~,A- 


UUsJI 


^juh) ^oci) j3/>il| (5,^ U Ijili g-hHj 


? 4 J| ^aJUl dj^qj i_i*ij 

« ft \ j” - * :r * ^-- ■ juj ja-uua 

5 cMl ^ Os>i jb^JI ol 5J ?...5J 3 p^ ^ jl 

^ OSijb^JI ij3^3 5 (_a-u*iJI lJufc Jitf jSi ^ jf 3) Jaas 

el^l ioj^lio 1^1 yU, bLo-i l^Jj jLij) 42 ^ ^ilc. ^joot^ Vjl 3 J?' 

Jaiid , - (the battered woman syndrome o j>ai} JtjsCj ^_^l 

...LijJ jlS” 3J Jaas ■..bb;j.I.>l3 liSo yS] L 5 gj 

3J3JI aaJaij 4^ ^ Lo jj JL> Jy, iijLJi ^Jls jJ^ 

3) \j^ Oils' ijoJI ji ^j4,| ^ 4i| ^ 

jb3JI ;3J jU iaj^l j|x» Jft - bbuO>l3 js'f j3iib3JI j 3 * 93 laj,l jlS 
5 oe g 5 lli l^ ^1 ^ 4^10 ,•.» = 


.Olill J] ^[p)}\ 4^53 J| i>L> iiisjl J dlliA t-.U 

*« ♦♦ 

C*«J OAa. ^3 .3J3J) 03^ 05^5^^ biJil i>la UijryS^I 

d 93 .Jaas io 17 bh^ ijjj^ 5J3JI3 jt OSUsdls r^bJI 

a. JI3JU3 .J-l^ ^ y 4 ;^^ 42 jjL> ^y.xls 3»^ 3J>JI 


% J 


t - 


jdSj 


alAjdl 


jUil f ul Op«y«l <cJ4 UJj ;viUS bt .^1 J^l5j J^I 


J-aiJI j CJ!3qi ^^1 3J3J) dSUt( 


b)l_^ptA JjasSlI ijjqs t^&JI 3J3JI i dflU:^ 


■ 1 ^ 333^1 £^ 3 >U,l 3 
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U>" 9JV. 9^ 


i l^i Uj cf^JI bij^I J| 

JsLoiJI Ju^ L^l 3 ] 

Ja5ij qS^ ^ 3J5^^1 jl 0 -® 

CJiLcsl ^ Ja^ 4jl tjC-Ju (jl ^-.aso (^3 
jSJ ^ 4ji ^ ja ^3 cJLc-l^iU ftLap!ill J 3 JJI 

t^ljoJI iJLtl ioj^l ojufe dliA 

Jj ^ ^3 .^1^ Lo ^ J5 jlSJ 

(j^ jl I^aIs (J viijJj b^j^l jl j 

# 

kAf'l 3 ,ftlj OaJaaa! 1-iJI (jIjlJLJI /-apcS .lotApto 
io 3 jUl jIwLUI ^3 .iajl (3 cJL>^ 
*JaA9 ( 33 i£?JI Jx^l (3 ia^UI ^jljJLJI dJ3 
<is^\^ iJLblill IjilLs (^3 .|jjJ>jj Lajl Jj 

JjjM IftjjJ <(.^^1 ^3 iJSLtua } 

ij (j 9.3 :i)llaJI jvfi 

.^2016 flaJI 


II 


^Uai 3^ 

O* ial iDbA jijlU 43 
.«l^ jotoJI 5J5JI I4L0 JSJ 
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^•rt) 6jjb» Jia tjl i^LoIdl 4 jt *^3 


cioJbittl j)jJJI (3 L-flllsw) yptXi 


Jylildl {3 


iJU-^l 


O^tSLim ji IjulUs (3 oljl^>lxMbyi 


(^^Liod IjljJLaS OjtS JL^ %X.^l5 (3'*^ 


^>11 gSbJI al 5 <[^sji isolj 4 ^ 0315 

(3 Joaa jlp-I Jju) j)!^:> 10500 J^ilsu U gO ^19( 

Loj>! 9 ! 2^LiJI (j-o 4 jL 11 t3 68 JI 

0-05 tiUS J 

5 ! < 42300 Ji>jJI iV> ijiJI ^ a2007 aUJI J^Ipo dj 


Oxd5 JuJiat) .0JL*>lJLi Oby3Jl (3 o-® (J^ 4 jU*I j 

.anSliJI J gj^l jtitiJI fUi i 0 !^lSbUi i>® 4 JLO; 

gd CjIS^ IJUJUil 03153 ^Ul <1^53 cOJjjyi Cjj^ms^ 

U\\f^ 5... L->la£-l J 3 .^2008 ^IsJI ioji 6 ^ 5j-<Sl> Ojj^ (^I 

OLj^flaJl (jbp 6^3 •li*^ 3 J 5 * OjL^I t>o IwUliS O-^IaLu;! 

jls^l (JoLapoI (w*j-uO b^l OjLc- iiU*A 53 I«-0.aA> j)h\ jiJI I^XA 

.jl^lj ,ho«)l 


<f2009 (‘UJi i asai i 8.3 ij^laJ gsui joias as^ 

i>c. 4 jUI (3 5.5 5fi>0 Jsl l^b ot5 ^2015 ^bJI 

ol5 ( 3 J 3 JI (33 .(^2008 ^UJI J ^ ol5 53ji)l ^53*^ 

J q^LapoI ^^)jo ^ 0^3 <0^lAPt*j^ 4 jA*iiAJl dlAxii 

«• 

iJUl > 3 ^P^ I (33 .«ibaI9^1 JjjAwj Jyojt^ OijiLiflJI J S>ibj 3 OlijI^JI 

OLaaJJI joIjSill l^lSbsl J U>* ‘3J3^^* dAJaLo (JT^I 

^>o 0315 cIjla t>0 iJjU3 .'^^balsMI yAj> jLojJl 1^3 j (^1 a^3Sb?c]l 
jl jijfCflAI ojo (1)153 .b3J3l L^ C.*^ll. ) ) (^1 OAaiJI Sj^yi (3 
(Jj <J>L 5 i?il) ({‘bJI glkaJI (3 i^Utll 35 I >1 (3 4^^ OL fl^ .pt3 
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u>^ 9J9J. 9^ 

(5^1 *iUi .4.i^l& iojjJaj dj.iiliflti OljiLcJI d. ...tt l:" o^bj 

jl^b .^iLaaill J^bjcdl J| b, ,v^l jblaool Jj 

J <ila£. U-o iU5 cUast 50tlj ^j.«e>JI lil^LJ) OlS IjliLs j 3J3JI JaC. 

3J3J d ahu ^^3 <«5jr>3 lj3J3l» Jit (^Jait ijJJI JjJlJI jl53 
4 jI Ijj 41^^ Jj (3d>^ Jwiiisl Ji^ JLojJI L^iS^ 

.^^.04)1 3J5*** J1 JiSfl IJtj> jijiS 

<tS«i5JI ^3^Uall <,^L*J1 iJ ^aQ .ll ^3 tA®3^ (5^^ (w-uL> 0^3 

iL>>LI 6jl^b 5J3JI I3I; ^>jjJ| p 5J^ J] i^Li • sX^ ^LmaImiUJO 

io^ (J^iUaJI 03$^ *(J3J3^I JLotS^I (J <4 jq^IsJI 3 iJllll 

* •• •• 

4i«-C- ^ vfljLiiXlLd - dJl^ ^ Lo iwijlS^ 6JU^ 4^<>3 (jL (J<^ti>l bl3 

eJju (j^3 — c^3J3^l 5;,3,/^l (3 *03^ ^1 S"*^ 3^ 5jL^3dQ 

4 j 1 13333! JL>b o^U\ ^>0 jr^ ^ij 3J :IkSI3 <JS!j| Ji. U JLi> JI 

^3''^^ (3 4-u*^J lillXA) (J3^JLc4l libtXIxS cbid^A Lo^^LudJuufI JL5L3 ^^UaJI 

•^^^G3J3^I JLolS^I JUp! 

4;^ 3^3 "'^^3 4 ^Ujo jLoIf^b JUjI LiA3 

0 

josu idibjfe jL K 3 \jUii\ ^ (53^ 3^3 .Flexible Euro «jjJLI 3J3JI» 

(Jdij 43I ^ ‘ 333^^1 ^j! 333*^^ 3 flh;a OLu-«i^ cLtJi (3 

•* 

333iJI S3i>3il 41 axJI ^Uai Jsu:^ t^jJI (jlSJl jJLflJb Ujl^ 

gJal^ ^ j| J^i cOUIpOII 0Ia Jj^ 0^1 

O^l^l 333:^^^ 03^ 6l (oIjIJI ^3>o 4£.3 xj?ca 3I) d^JUpbO o\jJl> 

jjp k33-tf ^>dO^ JSJ3 (iok^l Ob4b333J| 4 a^ cJLSij c 33-*#3 

<(JIS ^>aL^ 33Jaj ja3 ,Uj <C*S3JI 333^ 5*3 .l^li 333JI iiLia OLul^ 

4LaAJI LS3jk ^33 L^Jlaill ^33^ JLJL^ ^3^^ L33-W 

<63^1 OJIA ^>533 .^^1992 ^UJl ;3 C^JU^iU 4^1431 J 4^ 0^3-iaill 0 Jl£^ 3AI 

# 

6^ 4lji^ 63p-5il 4LoJtll ^jSLg U3 cL^ISjo ^ i^ifcail OLo^^l 0 ^$ 

.(^L^l JaI^I 3 <(3333^1 jjoL^l3 (frl^jJl jjjxj (3 l^ljLflb! 43*toJ 
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9 J 5 MJI 


OljsUb '• juilaJlj Jj^JLafiJI ^Js- 4^L»yi Oj^aJI Jia a - h j 

(3 ^^jOwLiOiL) 

^3^Lt>ii ilLc^- (3 l^JL 9 cIu^ L 35 -*u Ol5<i^l ijOSU A)Ai>cl«il IJuSL^3 ( 4 L^I 

V* %• 1 


o 3 LoX' 3 OIjLJLazII i^.jLxff^ ^^L-uaJI 3 
** ^ 

.ai^JkOua AAJbstXI 

OS ,^b yjti} Ibi ^^UJI Jj<aij| Lklllot^i I^\ ilao-bUI f Ji«l*.u <S^5 

iJLojtJI eJuh gj ^5 ‘(^>11 (J1 •jjj'.ijJli ( 5 als>JI iS 

4 JLq^ iilLtJb 03^ O' O^ (Jyui^ip«lll Jl* ^ *i* >5 O^ '^Ji *^3^ 

%* 

JiSU^ SJLC- <filjOt> 03 ^ dflhia 3^1 3 ^-*^ ^ 

j|jJL> ic^jcsj^ 5 I JJL) JS 5 .1^ i^lpJI I^Al^fr ojjb 3 ^ ifr^A!^ 

3SLff3 .^UJt Jbi^aiJl 3 C*j?w 2>5 (^I Jo^Ja^ L535 5^3>SJj 4 JL 0 X- 3 ^^ t^ 3 -**» 

Ju-A-Wl LjLufc^ 31 ^J^i^5t.U^ ^LaUL^ 3 -® ^ 36 '***^ 3Ltl 3^3^^ 

j^i>l ObLuA^J) dJub 3 ^^ 3 ^ OlSjiiJI ,OLoklj^l 3 ^b*J) 

l^bLuih^ 3 6 *Xib 31 L^l 03^^'"^^ tL^Lo*^ 

3 I 4idLo1 3 ^^ 3 LLI 3 ^ j^Lstll i 3 aX 33 .l^^L^.C' 3 ^ 

jl)Jl^ 3^"^*^^ 3^^ 3^^ 3^ 31^1 3^***^ ^Uaill 3^1*^ 3^ 4 

. 3 U>^yi 3 ! 

i^UaJI C»l£-33JLt1 3 ^ 6 ^ 6 ^ ^UaJl <Lajl iCUpwi) 3 l J 33 

31 ^Ub)Ib ^L3 3330 ^ 0^1 (35^ :ijj\^ 31^ 6 ^ 

l33«au ^IjF^ZAi^yi 3 03 ^^-^ p^ 3^3 t^^^bbu^ 3 -5333^ l,.j1^3^0a 

-^^ll \\ ..Ar*- ^bjQ c31 ^b^^b A^LamA)) 3^ jI^LLa <^wX£' ^■ ^ A.l. c 33 ^ 

^ OIji^LkoII 4a^ 33 )^ (3^3* •auJa it ^liJI ^LuaJI 33 !^ cH®-^ ^3^3 

.4Juo 3 I CjlC'33JLtl ^baj 3 '^b^ 3^*^ <3Uib 03 ^ 3^3 ~ Oliijl^l 

5I 3jI^ 3 i?^‘“*^ ^Ia-uJI 31 ‘JbOJ 3 ^^ cjA^bOt 3AaAll 3 bj)j U«S3 

Pj^l Li^bsJbL) ^LuaaII 4j..uaj j\ak1j (j^ld ^^^jla^cj ^3^ 


^^JJaJll ^LuaJI 


3a ds >\3 5;5J 3 jIaa 
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UjJB gjgj 9 ^ 


aJj 5J5J J| L<l^ jjia jlaJJI ^pJ\ ia^ ^jSLff .AlkiJI IJuk ^3 

1 «4 

jji d^ioj Lo Jl isLi^L aJJI I jjk 3 j^ io^ j| L.IJ ,|jjjj ^ j,) 

fliaJI W1 (^1 (3 4j3jAI 61*3 .(io^l (Jj ia^ 

^LatflJI a^u jl ijja \-ilS Op-jw « 4 «>.fl.i 0 > 93 JI (33 .jiilpJI 

jL 3J3 j (Ua* (blia JlL 3J3J iLa* 4 aJ j >ii)l 

4 a 4 .< 4 >JJI vjk/»ail jlsLMfl C.M^ 

4>o Or-cil JajJI 5J>ciJ j 5 U (ijiaJI JuJCf- 

Cw^b 033 .0>tl 5J3^ LoLtaj tj lSj^I jUuul J OlSyptlil ,5 Jlo 

.life \jsqj:m )JJ5 (g^LJ! JuiofeJI (3 


joSl^iJI ^ JL9JI 


5£>tl) jjJlS (^I (UUI I 

M 

i^LsJI ObLalsbll^ gi:^5J3^l l^lj)y> 

J5L0JO V,i5.w3 .g^l^l ftJLfe jCLtAicI> 


ijj JaAS IjLfeq . 4 . 4 uA) ajL4 *«3JI 


^ 5 kLtl 9 


dpJI (jLc fl .ll JLa^ g*) 4-JI^ 05 ^ ijSi^ olS^ 
5 ^ 4^ l) 5^ jl ol^ Ujo L-OsLiii 03 ^ ‘^ 3 -*' (JUSH 333^1 jl 

.j^Lfell jjQ JL£»J| JaC- 

J^LiilJI Lq ,3*^ ‘l 3 *^J b» lil C 3 J 3 JI ifetaiao Silfel jSU liSbfc 3 




4 ;^yi 3) iiiliktl 


.^Lw^l ^Llaj 


OJoJI 6UV S^laJ jiJi 

jUtu,! 63^*- (j* Oa» ijLjJl jl iajLJI J3^1 o/i 

3 J 3 JI <takLo g^La jlS '3 .4^ill ^jyai\ jljt«I 63 AaJI Cjj 4.g,Sr^ l) 
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OibJisu Jblo- Cy> 'jpaJ' i OLW. ^5*^3 

■M jcuflpj Jilo- (>» 3 ! (j «J>iii Ji*-' 




? - 




aA^C. .JS' Ort^l LoUl jt ^ (JjJjll)t 3I J-*^ ^3 V— w-uJI 






U1S3 


.(O^SoJI oboiJI jjiSo iflJ^ J^S'I J5U JajlftJI abo^l i| O^-lJilJI jl 
JA fjij o^ c*frllal-.l biJii jl >1 j^l 03^ '^3-'3 

^1 jljJJI (Jlp :,_j* 5 lsttl oloo^l (3 jL^I £* ‘Sjll 6>iA jS ^3 ‘^IslSio 

4* 

(j^j^l oLu)Lu«i3 ^bo CjL<<lj*ii (Jl^l '^biil^ Liuli ^_3Aou 

. ilaJjU t% OJlcLo ObbJju Jl iSay 


M.l-^e. jufliJI ^333! C*sijo^ UiS c^LJI (3 ‘biul cUjIj AoJ 

jl U5 .SjyxJOo jlJdJI 4 Ji3^l jaL^ j! ^ di^ 


Ajl^* A L^^^^^iS^l3 ^ ,. A t* jl (3 Aflbtll Oljl^-W-rtbll 

Js^ JxLsJI l^lSU Vt-UJtl jlSUil (3 oLl-.>II jiuu JaAib 4333 ! isJ 


vibJ ijSU' ijlltl Ju^ iajlLo Iftij J3flJ3 j^ 

4 *4 

3J5JI 3 nU:x> Cjub 3J -Aiji-aJI jljdUl j ObUiiwbll Aisij 1 ^ 333^1 3 U^^I 


.gSb^JI tj^ C?y“l^ lil/juB ^Qai 

Jjyi2)l Syb Jl A 9 >itl OlaUI J>^3 gj* JjjSjl CAxa 35 j^So .J 3-.5 

j<j\,) jjjo 3fl.-»3»l l jljiJI (3 jWJ«®jl Ala-«i3^l3 5jti*aJI Ol*3j«il ij^3 .joloJI 


jSLff iS_)^l 5 j< 03 .Cil^ia jjfc ^^mSUj 2*^3 ij JiaXtu 


ysO A4*?-3J g« iotp- •333^1 A0.h;a J Ak-<3ltl3 5jjR-aJI Olft3j*«AlJ 


3331-0 IJ333I obol 3) -vJIUI oXib i3 53 ftLaJ,l -ifltR-tfJl jl 3 iJI 

3Ui^l j* 4J3^I j- l-Ai^ 3I 313^^1 j^^ 

«• 

jl3lJl oJui 013313^ Jjpo iJ5-j . 4 j 3 ^I jl 3 lJI 3 ilM' 01*35x0 Jio 
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^ (Liu) J>*.Q 7 <n.t>l ^£>o gUaliJ OljU.il*i>^l ^3^ L^ ^|J 3 ^ 

^LG 3)1 ijS^ tl^-ffjjpG 3>^ yju <4^Lu£iil C.)Lu/L.mJI ^apcmJ 1^5J3l *‘*-*3,'*^ 
.oJaljJl 2^ ojLaxll ^aOol) (j O^ d. 6 ,l *? tLls) (j|j-L^ J-*^! ioj 3 


%4 44 

.3J3-^I ifiJaUt OJLP-5AI iLo-stJI ^Uaj O^ISL^Lo i^LJl J j) . o , fl ll 
isuLJ\ Cj\^\ t| jIaL 3>^ 5 j^ ijL^ Cu^ly 

i£iS3 dUS Jju ^ .^l>Jt IJuis <-033^ ^UojJi ^3 eioj^U 

Jj Lj^^lai 3J3 .jjPtSiJI Stilf- iwQ-JlXjLil JjLpu — ioj^l Ljliic-) (3 1 -a 1 S ^3 


ft ft 


CjLtiJuo3 JLojJl :tiUS 3 )^ 13 -wl j3-o^1 (3t® tol'-^^l J^l*^ 


3>j 3JI ^aJb 03j^ 3)1^ Lcyju^ <6JLft> LJU^lil 4 -lL&^ 3)-^ 5j|\S-oJl (JU^^I 

3)15 (Jllil J-w-M^ i^js- (l^L«;| illp- - ifljLuJI 3>^ l3«iLQa-a)l 

»* 

Jx^-«J1 jLwj 3>^ (4HjL^l5 *^IaJ 1 OlS^ ^>Ji> 03^- ^Q -*- » *i1 

.3>j^^T ftUa^] 3 )-ff 13^^. jl 


JflRJ 




OLi^jLso fr3JLuo 


SP 


UJ-*£>-3 .3>jy>^) 4iiSo 

"jLftJi 3 ^^^191'J^3 ’pl^ Jwox 


JuOJlJl 


:>La:a!)ll 


l^lszjlj ^ ^\^Jl 5 J 3 *"3^ tJ-0^ 


»* 


jasa 


.^LoIz^cjs 


/vSLff 1 h ^ ^<*) 

M 4 * • 




Ji 5 -«!uj Ojjil 3J 3)^3 t^^l 5 Jl 

** 

^ yl 

3)^ IJ3J3I pUouJI IjLifc 3 >^^ ^ 3^3 






•n J' 


5 J 3 JI jLixfr (j LiJL>Ju Jis dUJu 05 ^ rjoiiJI ^SLLj 

yi (jLs2-u»V! fjO ^JjO U-ajl£>- C*^ .(35-«*JI JLoX MjL& ^L>J6 JLSU 

45k,loJLl JL£>l5 6Juls lilliib OS^ 6^ ^! ^5^ Lr^3 5^5 

** M 

15^ Jl3^l5 •(43J5^I dLJl tioLc. 6t3JLPu jsiMi 3^3 tl^JUlSo 

jl 4JiS-€' 4*Q> frliil 03 ^^ c4j03^^1 ^IjOjB JJ) .^ 3 - 0 -:^! UlA 


.^3JuO SlJ^ «^» ^JyO JlS'l tilLijto 

c)jLi5 > (IIp-Jl) 3 (^7^3 <^33-^1 ;J jLi>JlJI ^jjo (j^l lJufe t53lal) 


OUj^jIc*- 4933 SLO 3 .i 5>5 .( 35 -***Jt *^y’ ^Juptl^cU 3^ 

Lo3i> l^x<*A 3 L33J3I CJs>J3 J^3 . 4 ^jl 3 t]l ^3jjl3-Ll ;j i^Latt (33^1 

.JjtoJb itJc- j^l ( 315^^1 jl L^ljfJ^b ^JIaIjJI (^3iJI 3 

«* «* 

t^A OJjIaII jbzuAild iOLa^I^ f^ya fjS (j 4 ijLb OLIfl.'i ^^.mJ) 

OlSsJa ciAksM obblcul iS ^_aisu c 5 yxj 4 AJbk« i> 

J^Asil oL^^I Jio ^3 LJjss ^ >3j^ JU>I 




dJui 4 h.4^33 ^6^ tw OvTgj jL> J3^) jl JUjtli JLnj 4JS dJh Ja*u33 

BjUubj^Jt 33*^) (JLrsI ^j.>o O-muJ OLo)3JJI 

djLe^l 3 L^^I jiitt^3 33i>^l (jiuipcij J3^l JUjJI [JisiB . 41 fl^l 

ft 

3J3JI ^Uai e 9 J^5 -J JLtI (^ulj 3 ^ 3 -^^ f 4 ^UjL;>Vl 

3aJL1I iJjl 51 ;o ^ L7^^-9 t^303AJI OiA^ ^UajJI (jjo 3*^^ J^3^ (jl L)>t^ 

(^! 4 ^Uli>yi Jul3ill JA dLt^3 - 4 j ^jJI JUj>)J 1 JjPtil ^Ul J 

2^bJl 3 (J^^I 3fl-lJI lJub (w^Uaj jl (jijLttXI j^ jl 5 

«* M *4 • 

3J3JI jLJ£jl3 j>tl 3J5JI ^bltiJuo jLb] ju 4 ^Lu;| 4,<.fl,.44<,l3 ols^llp-l dbji> 

ft ft ft 

(j 3 J 3 ^l (J 3 SjJl)l (iliJI 3) 4 j| jUa^l (j^j^ il *(^ 3^1 '^ 3 ^ 3 Jsl 

( 33 -t>u 3 cLjb 3 j: 7 t ^3 ^'^3^'^ jtt.xLJI 04 .Aj^l 3 3^Ij 8JoIa1I 

L® <J^ f j .^l_>j Lo JS’ 03^ 

^ —sLiJI ojl3iU .^Ijj 

(jilb (The Arrow-Debreu Competitive Equilibrium Theory 
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SJjjaLI jt^ 4 au*l 9 LlxJI ^Uaj Juojzj (jl 

£ ft 

(^1 (3 L^ Jju OLa^JUzA^ Isl^-uil (iUi (wJLlalj^ . 4 a. 15 ^I 

JumJ ^ dUS ^ Jj 5 jSJ! jJa-u) ^Js> jISLq 

lj-£iI.u*jo (j^ ^lialll (j) CiLjj Jj^ ^3^^ 

J-«2J (jl ^LcaXSjU ^j•^-ff jumJ^ (^1 dlLjto (j^ ‘0315^ ^ ji^ OjIS ioj 

Ijjfc Jl 

jl^jl) ^jx ji^ J Juosyi (j^ (3 

jL(sx 5 jII iiuiS 3 - jij-LI 3^5^) LijU^l JLstij U 5 - Jx- Jaai 

J3JJJI jU^jll l^J (j^xiaik) 1^1 OUlapcLwi^l ^«hri5 ti^LoJI Olj^iUaJI^ 

Jli> 3I (> l^jLbl 3 iUaxsjll Sjb |3 .a^yi Cj^L^U io^iU.) 

*^3?' Ca-haJs tJjol^L) L^Jx (jA*J 6^3 (isl^So jls.*AijIl ^1 Jj?ci**(l (Jx 

•(‘3JI '^ 3 ?‘ 3 ^ 3 ^ ^ dJSJl Sjb^l 3>o Joj^ 0^3 
13^5 . 4 *mXj jjAj viLoxal ^! cjXI (Jx jl 1 ;,^.Lgj CJ^ 3 jlo 

SojIAJI jL5u*»1 :jA£>u 33Sjx> dij cujj JlL JS ol 3 Jlitl JL^-w Jis^ ^ 

jrJaslpdi 6jlx jasu Oj^ Uj 3 ^Ua^l (Jx OliaJLuf^ 

j»Uaill vdJ^ij j3i ijyj ^It Jj ,elj^| Jj icLJI ijjlac 

(ji (jjju (^iLiiSyi 4 flojlj lj 3 as 03S0 Jiaaci ^5)3 .^3^ ^1 03^ Ax cijriitl 

*• ** ** 

*^Ji 03 ^*^ 3 ^^ ^^3^^ ^3^ 3 )^ 3)^ ^jlS 

jl 3 J!y** Ol^lwJI 3 ( 5 l (jiU 

'^ 3*^3 •'^jl3^ jljj^yi 3 Jlill JLiiaJI Jl 33 3^*^^ f 33*^1 

a / ^ 

33 ^ 3 x ^1 jtl 3 ^l 3 fl-*A(^-tl l 3 jb jru*tptj ^Jx Uaj^t (jjo (j^^j 

j^3flj Jl 33p ^jJ djL>b\^ CjL>jU?| Jlsu 6ja^3 .ljufc Jdij iijLJI 

3 iuA^jJI t.X.s?^l j^LlaA L7?^4^ JSLttiJ gJLsjj Oli>jLi?l L^xSO^ .^UajJI 

** 

l^i c^i ^1 L^j}] (.Oft oyL> |ja 3 U 3 <iJU]| iaUjisb)! oLuiJ! 

■4 ^ *• * *4 ^ 

■Li 5 lg.o.L '^3 bjblxiis^ ^IrU 4 Ai 5 ^ 

■ l (^ , J . & iJ**JI (jiiiJ (jlll Ji^Uill (jx ijLC cJWI tvi)bji3 

(»lkJI jx ii«asl 4 jl dJjS Lujij oS'^l ^>0 j>SJ3 .yilo ^ Ju^b JS^j ^lJiJl3 
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.3J3J! alL. xa J 3 -Ia iiiukLJI LiJlS^I ajus> Jia JbjS ,jjJI <JWI 

ft 

JJ ^5^5:* O' 0 ^. J^LszXl jtb^t 

" 3^3 


5 J 3 JI 42h*<o jjUu 

dJbjte 05 ^ 6 ^ (3 Co 15 IS] 0 3 l hfl 35 J 3 VI j3l52ill j] Uilo LoLff 

-Oj-Ll (j^3J3^^ ^33^-®^^ 03 ^^!“***^ ‘3'^3 3^^ 

JlOIj jl ^UaiU jSLff 3 L>^ lillCb j5 3 J 


ft c 


i^LlaJl d^Ssjs 3J3^I 4 flloIxi JLp-lii 3I l-oJUxj)) J^Ip- ^3^ 

3 OlS^^.&t^l 3 (j-*-***^! jl^^jii-M^Vl Lsw (Juo.rJI jbAj ^3^'^“^) 0'^^3 


•• •• 


ft ft 


. J^qI I IJjb 3 l^*^tjk53i ol 3^ (3^^ (4-C?t-Ll CL£b3J3JI <3^^ jLsi**)! 

4 » ** 

ft ft ft ft 

l 3 ,A.jOjl cLoUtgl pLCLu^L) Lcj *3J3tl^^ d ol^ ^ a ^IjJj (V.,3pI 3^ ‘ 0^ 3^ 

ft ft 

diuJij LoUjI 3 jsuii U35j 33-*y gSyi j^3fl jM 3 JLpo 

0353 ** l^i*c»-3 dJLpJil oLb3J3JI J5 JjLqjo Ijf^xLo jlIjI 035 ^ 3^ cljjjo 

jSUu j)j-fllx*;l 0U3 BjlftLojol) ^LsJI ^UajJI (Ji ^U-Ci 3 H ICU,! isJjliXo ^ 

ft ft 

^3^3LJI lo^Lo^ d.A,5j 3|j^ jLsiauI 31 dj-odlj 1^*1 Aft 3j^ 

dtjj>o 31 3'^3^-^ 3333 I 03^3 3 ^1^ 03 J^ C 33 33 

♦♦ ^ ♦* ** 

^ 

3 ^ 2*3 3^^ ifl^ Olsliaj jLi>li 3j<iJI jLsz-w) 

j5A-«o (jlsi.w3It ftjob iily?o 3^ 3^;^^' 2" ^^3 <3j^l jUi^u! 3 ;-*Cj 

.5j^3il dJ.A5iJI cLi^l 3 (*Lq^ 1 31 ^ f3^ 3 ‘^3J3^ 





iJbJ ULiio ^1:531 IIa ajis 

\ 

Oi5»^3l 033 3 . 1 . 57,4 1 l^lsTs 3 J 3 JI 35U:.^ 
6 *.XA (jl (l^Lj ^3 4-Lal^l o^AStll 

(j JJ 3 JI q £^ 4jQj:>lj OJlS 
L^l LjjS^ J<s6 Cuts ((J,5LaI3^l 

4« 

UjIj (il jLaisVI 

** ** ft ft 

^a^dJI Jl <Lu*^ jl iJiS [jhi\ 

.iojk) ilLlcp- i>L?cLa,| Jl JS 

ft ^ p 

Ja^ ;jmJ 4j L 03 

^J3u (jI (jijfLQj,) jx jlS^ .L«a^l Q " 

4Ijo vJLkj i^iJI ((^ 3 ^ 5 ^! c^c52jJI 3 J 3 JI 

‘J^l iJ 3 ^^l (j^l 
*5J3j^ J^l ‘J^l 4^U:c>| 

5 > ft 

jjo 3 tjj 4 j Lq ^ L| 3 J 3 ) CsLalsI h Qfl 

-L^lJoIjS^-g'Ju 4-fliJI <0jdS tA^l 3 r> 


di.fl.j.apJI 

oJl> U-o L;3j3l ^sJjs:^ 

w^t^LLI jjJtflat!! 
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g 


vilLub 43L iBliil 8^1 3J3JI iakLc J j3>T 8 il 35 oLtyi ^3 
^j) t_» .8^-«iJlJl dijl) ^Ss^LujU-wJ (TINA) «jJ:>T 

.yU?- dlLi^ 


ji ^j-tl v>0 (J1 5 jMj J^UjI jl «>3t J.^1 Ijjis J 

C-tPO s-i^^ iitbjfc (Jjb - 0J3 -Ij jL<*»-tl I»1 a jj^L) )SUs3 d-fiJaljo 


?ljt£> L^3J5^^ I8LL3 ?^ jJa-uJI 






(3 :l^3j3l C^ La 18 ! (J^^l '^5-u> g^j^t lils 

■M 

lUju 3 J 5 tJ^ ^lAiaJui Jjti?u ^ 35 ^ ^llll 
J 3 lSo5^i 05^ ^J3 “ Jlc^ t 3 

^811 J-«JL*ulJtl (^*^1 5 ^-llJI 3 8 jJi.Xi> 4^1^ LaSjl OJj?s-«< 

(^3JL9 LjI5 'Kj^ j^i j^go^L-wJl 0^3 “ 3J3i^^ cIpuI LpiLLiPtA (3 


djJLo^ 


,Ja*!jtlJl3 


.-oh l 39-«>3 diiaJIjo J-j.8jUu-tl (3 J^l 


4 ^ 


^£>tl >3 (jljJLJl 6 JLto 3 03^13X1^ *3J3:^^I djllali 


4 0 In«<0 


(^4^3 iJ, 3 J 38 ll (3 frLi^l ^csJb 8 jj>olLI 4SLLoi)l3 


1JuJLujI 3 j3-«*Luj 3! *333^1 iiLix (3 tUxC-l I3UUJ 

^>c> (^Lrl e^ ^:>4iS^3 |J.3J3^I li t\jaS’\ Jin'- 

I (wJ fLoVl Jj joloJI i^L^I 3 jjL^I jij 


(Jl S-O^* iotLat 

S 3 JiUiw^Jb v_Jl^ (j: 


5 ?^ AC> 
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^ cLaiJJ LcmaJI ^ 33 ^ IjtSlx* (33So ^1 ^3 


Jj c5jJ»L^ lilLjfc jl 'j^'^ 3^ ijIjlLJ! ^jJO J^)3 3 3J3^I 

.Oj3>aX)! 3 i5^ jl cjaJU jS^ .CiJiSK^ dLlS jl ^UJl!?-I 


iLuSo^JI 




j) j^ ijy£:>[sn}\ 033]! 33 “ jljJ-JI 6JUi> C* 9 ls!j 3I/3 l^3^l 03^3 ljub J 3 

i^l3£- i^ljjJI Ol^yi 09^ jl3 3Jujij 4 j^LoJl?') 3JUJ jj^yi )JS 

•OjoS 3^ jJij ^ c<U 5 ^btii Jb iL)3j3l Js- Jaii (j*xJ i^l^3 
.3J3JI l^iil^ U>.Ll£p- i>3J oL?c 4 oI AJbjLitb ( 0 - 4 . 4 u^I 31 b3j3l Sbls Jaj JiflJ 


0 c 

j;u£iilJI Xq^I i^lixo JlszjI Jl J3jJaJD 






Ju> 




t^iL^sisyi 


dUa^iyij 4 .>iLiJI ^ ^|5.>M ^JJI Ls 

J 

OLxiL-uJb Loji- IL(^ tiJljJb jl Olj-0 Sjlp dxia^y kJLqJ 

jfU 43 jfCi-tl j5ijlaJI ^jsu jl btcsitl j-03 .ioj^b ij^SjJLI jljdJI i^js 

CajIS (dUS j-0 (jaxfUil ^ 3-3 .MijjLII blJLtt/ SbLcl OVU^l^l U Vsd j^l L*v® 


Jiiij l 5 j 3 iJl 4 k«.l 


i 




iJLLI (3 27 jbLfliijl ^ tOljJLm i^jijo (jLft dUJ5^ C*jl5 Jis^ ( j-pc- iL«5 

5-3 .lijL gjUl <tidL JS ol5 tsJJt S^jJJI i53iw. o- ^1 «5UI j 

^ l-jL^ 1 jo iJlJaa JJL5L03 t^Utl 3 24 gJLu ^liaj Jjlslo 

IxqjzIa jl 5 tbLu 5 3I Jb 3 ^ (Jl Id-i^ 

.i^jlSjl jb^l oJuji Jiiuo di jl 53 jl£>J 1 IJji) Jj 

0 0 

^ ! JLttO jbj ^^yRxxiaJl jj03 



LJ.ut.Q.vjl (^JCL^ (jl ^jb — ^jQ.4.b.c» JL^.X:>1 — O^U.Is>'yi Jlp-I 

44 *4 

aJi^J eiUdI d*;oljJI JjbljJI Js- ^1 4jiLa:abll ^^lltb 

•0^1 pbjl 4jilj ^1 ^Joi Cu»5)jj (jltl t^lltl 

M 

^ CJ II (3 

c-tjfcjLi Confirmation Bias jLpo^JI Ju5b i Jais - OljJusd) oJufe d-cuxuJI 

^ ^ 4 * 44 * 4 -^ 4 

& fr ^ 

.duDjyijX\ ^bn^IJiAlsto gjo ^w3c*uJiJ y (^1 OLo^istit ^ajbjliajl jl Jl 

^LJI (3 tgJaJL) <u4.y,<o)) j-o .dUS Ji5£S (>o <JbiLs2-t,l liJLlf- 33 

JS^ jlj^JI Jajzj ^ olji-M4_flj ^>1® jSLo-Ll . jlj^JLI JU^^I 

.4JLl& 0^ f.^ 

4 * 44 

jL^ j3dJi Jb^l 33^^^^ ^ '^^-^3 

44 

OjIS" jb jJis .^LibJl 313^^13 4^bJl jIjJ-JI 3 Jut^^l StiiJjtLLl 

L-4jb> jja 3 *aJciaJI ^uJijS Jl JUpflJl^l 3 ^<*^^^1 0^3 *djLi> 3^^ 

^^JJI Jj^£?cXJ il^L^oO (JLalf-l U5 OJUb JijQ3 .(^yiszJLl jJLJl 

.g^bjJ) iM?uh J) 4jIS g^bjjl jjo g^bjjl J-«i3 


il^U^uo lililA) OjIS <^2015 ^bdl 3 0^3^! 0^3>^l g^bjJI iILp- 3 ‘^b 

.^^bjJl b_Astji) J-fr (jlfr j\^b^l Jl ^3iil ^^3^ 

^1 iJU jj 33 3^ .lafli ...io5Lai>) (Jf- JaqsI 6ji3 CJl5 5J Jans 

OlJUj^ilb ^1 ^ydj (Yanis Varou Fakis ^^^1333Is 0-° ^3y^3 4^153 

^ jfl^uSi ((bbcljLijI (j*<^lS3jls (jflSj U-i^ (3^1 OLlajj 1*3^ 4JUI *^b33 

Jl ^3!)! oA^b5JI jA j\^ 4 j >3 JL) .injjJoil 6Jub JLff l^l3dn 
jjo jlHx^ l^3jfLJI ^ ^mI_;JI OL^3Ln/^ 

iUn^L?- jjo ^ <3jjJubb g03^ <(J3J1 <(j^jJ) jo^tAJI gjo t]^3l t jjoji) 

ft fr 

3>9 3I ^ 3 srs 

.gollill J .oiUa^sIl (3> »iJbA jl5 jl ,>5 

44 ^ 44 ^ 



3J5:J1 4aJa:^ J ^UjI jl iAifejJI Js> J L<m> 

OJl^j ^1 I iLiUAjL (il-uijOaJl S| .(jLj^jJl (j| P 


jl jl 5 <Xj CjIuj L15 Lq vjm ^l^lJ) o:>b)l3 (l^ljUio 

Ja)l OU^ jjSo ^ (Jflj>tl : 0133^1 ijl f 5 iil I 340 - 3 J 
Jio ,3*aaj ijLt SjjUI 4 jjJ CJ 15 <VLoi l^ (5! lilLn, jl 5 j| cOl^Iji^^jJl ^ 
(j JUI ^JCuCii6 - «iol3j| 4JU>I ^Li^l Ja«i» jja A 4-^11 jJlSJI Ijusi 




,^)^i 0^13 Jj 


(*) 








4^ Cbl5 Ifyja 3 J 5 JI 4 qI^ : p J bLcsXf-l ^1 


** ** 


4.LuJLu) (^I^£'I SjLt j}sl3i jl^ 100 41*^ Ihjs ojls jlj^Jl 

fi - ^ 

fjs- ol5 ifUJI J (Jcp-l3 ^Lfr OJlL j03j 3 iux.oi«- ^jjo 

jjxVl Sjils ^ JljjV dis ^3 - 3^3:1 500 oi>>^ o' ob3JI 

l >^3 oUbjJLlI 3JL0 tJlyiVI io,^ CLccp- O-o <gjJaJb l^jLaj ij 

ij c^dooll Jj^aIJ) iou^ilsJI o:^'3-t>' J1 ii-MA^b Jails Ijab 

P 

jl^ 100 LL^_>sf js jlj3JI 0315 lil Lo (jju ti^slis-^sll ^>a jos dL* 


(3 


L.^lC9UmO 


J^.3 


.O 3 J 4 JI 4^ 


L^u - Jl^yi ^3 jo Jb^ jb^ ob3b! Ol^>> JlBJ tbjij l^ 

iilaptU Uajfeb Ui Ossso - ^joloJI ^IkiH i>a qOljJI Jl 


SLA 


.iS>y! uIjJUI (3 ^^kJI i> 

Oby^ll (3 0^1 jOuJ)l Oixi^l fjpljS'^ OiSco 5®o JjU-o 3 jjli*^l5 

j^I 4J^3 0^3*^ 500 l^iA^ dj’^-bo J3 .SjlpcX^I 

SJjLs .jUjijI JjOcjcj 0 ) 3^0 3 I oOjjO 


*oL*^pJl ^LrJI ij^jJl Jjl^ill JLj 5 jJJtail 3^ ^3jJJ iaLsJ! ^jl 3 XI t3 (^) 




j^So 03 J«aC- (35 •f 5-*0 tjSjJl <wAJ3o ISI 5 4jUsI 3 200 

(3^ JLp 35 X«*jQ ^Jlf- (3^5 0^5*^ 

^ ** ** ** *• ** 

4^aJI J5 3 IS LoJuj ij^ 5 <i 500 L^JLff 5 ^ l)^ -oU^^I 

ill^ (33 -^ 15^1 (J^ JjI^aJI (Jx- Ju 1^5 tJul^AJI Jjt335 (J51^ ^ib 
35j33ll 33 ^^-*^'^^^ 35 ^j -^^3 CxA-itulSl tJlXl ^-Issaj ^-^^3 

.j^UJI jltj 33 3-* ^ jls>^ 

« 35 aa-«ajjJ 1 » j 5 ijljJl 3 (J 5 JJI JlqJOI ( 35 JCuo .oJLpcj y>l ^ 3 ^ ^ (3^ 

M *■* 

c ^ 

JL^ 3 03 ^ 1 ^®-*^ ^ ^ (J1 (3 ^3-***^^ 33>£>^1 

5 £?tlil J*^l 3Jjl^ JJs> (3:^^ 

3 L> 3 -JJ \Sj^^ tj^>^ 35 -u> jLj^l 3 “^ Ju£ipt^ 3 *^^ JLil 3^ ljlpt!>j 

ft s 

tJLc^l 4 xs3 ti^yS 4-JLji-^ 3 *(j3^^ (O'iLc-) 

OlS i 4 iSJ 3 


bbJi;^ (_jJtJajo l^3jr01 J^ (3 J^3 J^ AAsU-o ^ 

3 ^ ^L«*x*«-LI ( 3 ^ O^ (4^^IxmaJI 4j^L*JI 3 ^ ‘^*^^^3 •^ 3 *i“^ -Xi^ 

S ft 

^^JojI U 5 (ibLwj JSo ^jljiJI (3 (j*'UL> jl OiiUj j33-<Lj 3 ^ 3 :! 

IS033OI u-JUaA jb^JI ^3liLo ^ (3^3 U*-^ l^3jfvJl Jj?-I 

3^J3 *.X*JLs£il JhU 3 UhL 3 I Ikij t3j^^ 6jr^ 

4iJL> o^-tuJ2j 3^3^^ 4JLolsto (3 LoLLI ilL^ OjIS ( 3^3^! (j^j^ (3 J^VI i^Js^ 

. 1^53 (^ 


(TINA) JbJu dllA ^ 

«JjJu iilLfts (_>**J» :(^ 3 ^) 33^1 Juaill 3 (j^ 3 ^ (jU^l jlS^ 

Jls:a UJ ;OLi 3 lUI iaij iJL^^ ai (‘*'TINA jL^^Jb 4JI j^] liDb 
)Lis ol5 4il9 .^3^11 5^3 Vl cJSJI iUoiaill pb!j J^)S\ J-biJb 

** *m *♦ 

Sjo 3 jL^ll) 3 13 ^jf^ O-pti^ (^2015 pistil 3 ^'^ 3 ^ 3 ^ O^ (jj 


(sjc}There Is No Alternative. 







-.f 


goUl 4 jLLI 3.5 ji^ 

LuUl 


(3 U^q .CjJjPeJ j| 


dSJiji 


Oils’ gwlj^ ^ Js^ 


<il 5 ^ ooU iOlX Jl i>L> dLib o^ 


4-;iL> ^aJ <b5j5! Ji>b 6^5 

11 iijiill Jb Ui;p-3 oIj 

t)>UaJ3 - ijLijiJI iiiVb A^iljLijixj itp-lM el'll dj 


il^i-JI .l^5J5jajyi f,.^Lo£.l JS ^1 


(J^JI 




i ^5101 Ol^^J^jjySlI JSL^ u^^ 

^JsLi exLa}\ ^3^5]! (iLa^yi (olfr o^Juui 


iS 61 S sUUa jal dLib o^ JSLij 

. 1 ^.^ 63 *^ O^^Sl) 


(j JLma/I 

^Jjsj AjyC- 4..4*(jfajJl j\ij 


— aLu^Jlq aqSJl Lffla L 




,..f 


L7^3 


^-«e>ji i^l oLl^l elks-i jiuij Js'vi ^ d5ljcsl5 ,4i^USbl ii^USbyi 

M 

eldiiA, lyjSb ^ ISb^jSJI ^Jl^l jl J^l^l .“'ijJ^ii jL>5JI 05ilL:> i 

«* 

/^'ijUSlI OJLA Jif 




aU^I 


^3^ JUi>yi 


0150 



jl JuG-ioptil ^3^3 ii>!jJl (jlj-LJI (Jj^aJL) l-aaIS J3 L^J 

.JaaLuJLI (J dUS jjo j^i ^a-^iiSo 


a^i^j^jJi i isiii 

ft ^ 

'^s^\ lJub Js- l-}3J5l 


juiaSlj (^2015 ^LssJl ;3 
^ >:>JLC»dl5 J5JJI JlHJI ^ 3 JlL>£i] iJbJI ixSsX 


?4JLJ3 


ft ft 


iJlilill jl ,d - 


JLsz^l JuilJLllJ j^3 


CulS^ 




<i^L-u( LHsI^Ijo (J^ ^ uiJI 4*cC'^^^iJL^ ^Loij-A^fl l^iA 

fi l^c Ml c-JLftLs .Ijl^ (j-^ ^ (.7^^ 4. Q . 1*) .*U tjr^3 

t^ii-JLI djJiiLJI ^awJ-aO ^o^^s-u( (j( ^ 

‘(33J3^^ (ib-JLl 4^L.**JI iJcLa*il Oj 15 IJAi Ja '(4335^^ 

♦ •* 

J5 Clcs^ U-1-^3 .Sii^JLsst^ (l^li 333^1 d-flJalo ^3 Ssu 

iiki^ J) ^u^311 (> J5^l J! ^jUjJl3 

05j^I 03 i^L^I ioJajVl oJlA Uj5 .«^J» ^ 531 ^ CJls *333*^1 

;535ja ^iijij t>o iaiJI 0.iJu> Lo ISI jijjryj ilUaJI Jost^ jl 

^&JLs 2J OLuOis-MfcXji ^Ioj ;3 (jA^l 

l^^l I^o^ Uo^ ((JU>I 3ljAX*^;3H ^OsJ (3t^) oL^yi ^Oft 


Jl ^LuSJI Jlo> 4j t5^La:3l 33 AOJ 

JojAiLI S^AJLII (3-® ^3■lAll djuJtulJ! ia^LflJsl ^jA ^f-j^ Osu 

Jl Ijlj^ Li^I obSUi IJlA (35 .dlliA OOjLJI 01^5J5J3j 3H5 jlS^^I (yas 


JoOft (33 .L^LwLu«) 5 335JI oSJaJwQ J-c$Au 3 ^^3h^3:^^ dl^jLo 33 *^^ 

dj5£^l ^a- 4 u 3 I4JLC- ^^1 ftl3^I oUj ja CJuLJ) ftlj^l jilJ (3^^) oloiJI ^>0 








IJ-to I^JLp j^ jlSjJI 

^ ^ 4« %« 

jlS^yi ^Xfb Ja£>u ^ 40^4^ JL;>l»i (3^5 .icM*S^ ^^lllj (jlj 

(_^^l {j**^3 ^1 

(33^-i-I^ Jl ^3-^^ i3 (jj^^astJI ti^3J3^l 4^3ii,!3 ;J3J3!J1 

*• ^ * 

cja 3 jUI 0^)5^ ^Uiljo ^ lJ 3 J 3^^1 djJl jl yb ^I^Jls .J5JJ) JLAlll 

ft 

c^iUS l„^^3 • ^^^->-*"^3*^3^3^ jf\-t«jjJI ^JbuO c4jLwiL^ ^j-O 

«(jj?eJJI jrti^ 5^1 ^3 j ^Jl5J) J 5 jUI o\S i ^L> 5 I JSL^i 

JjiJ y « 3 J 3 ;^I 4 oh l A ^ (533I . 3 -^ Jlp- Jj JloJl ^l5 

4^Luaxi1 

JjjtS *333^^^ gru«jQj3[j^ ^3-**' jU^l jl ij L€'J5 

** *4 *• • 

J5jjtj dJoLjjl jjo - 3J3J! j) (Jjo OSjC^ ‘333t^^ ^ i 3 ^ cS'jJt Os^JI 

c- ft 

335JI 4 .ai:i juO jl^ ( 4 -aA 5 ij£> dJLo^ 03^^ - LJ333I V3^ *3 SjJl^I 


^&3-Ilo ^a^j 3 ^53 4iA£- :j^l L^j^ t4j ) 5 JLb La 33^ 

l)^ OIp^lialLtA;I (jAsu Oj^i^l cLuUil ^ 0^3 3 ^LpJ 

** *4 ** 

^ ft 

4 fll-^ * xt ^aJijjdj jl j3JLiil5SJ L^jiij (^^ilj ^£^6 

^-3^-mj l^^iLcftl 33^ .4 .a1Z9ca L.^IS^ i^Llib ^b-^LuMil ^1 ^333^^ 

jostJ (j ^3 (^^ 3 ^ 2 ^ «4SjLLLI» ^JS' (^Uotl 4 jI^ tj 

.ili3iJI OULap 

ft 4* 

3 ^ <335^1 4.a]aJua 4 j|3j Ja Lolft 16 35U lJL^Ssj sj-LI ^Tj Lo j) 3S^t (^^5 
4A5Sb»- I 3 JJ jl I 33 IJI j^ 3 J 3 ^l C^iliJI jA J^ :4^Ij33^3iJ ^llil 

• t 4 ^ • « * 

3 I 3 J 3 *0^3^^^ 3 ^3^"***^^ 1 jaj-hO ^^.u-uaSLc! I frlj33^^ i3*^^^3 

4^Laj| JL^ l ^ 4 4 ^ jfo io^Sb^JI csUail i>L^ 

> 

.L_XSS.«^I jA 4J2i^^l ^40 

pistil (j 13 j3j> Lfui^ (Ja)Iju-m*j ^«3a 3 t^ 3 ^j?J) JaLfl^j l3i.«*i3 <^l^3JI (33 
C3jjJ U) 4jii3LLo CxjtS J^ 3 J^i i^JS' j^l 43$J5 -j^l 4-uJLC'l gA ^2015 
jjo ^31*0*9^1 jU^jl CaaJLo; 333 •(3^3^! t_A5!-JjJl jjQ 4.ot-tul^) 4.uJLftVI 

35U3 ‘(J'-‘**^3j^ IJjLc- OjIj La3ji^3 *333^^ 4-flJa3A jAj2> jiaj jl j.i>l 





clSo3>JI L-Jlkt il^Jl (J (JLulwl jl 

•• ^1* * M ^ ^ ** 4* 1 

4l« 

JlJ ( 33-3^ J1 L«a^3Ju^ ijiUaisyi S^iL^I 3^3 Suharto 


^moJL^IS Jk'4A^^Liijo A^JLII 33^'^^*"'^^ ^LkJI jjJlI^I cLolf' j'CuL^ 4,xjL^ 

U^3 ^b\ll (*5^ 3 jlS^ (Michel Camdessus 

i^LbJ «Cjb>^L£3|»_j Ob>lj^l dLfts <j*Slt C3-4A) 3^0 5JlJ Le^ 

eS 

djl S^^SLoj l^UI OSL*u-^ jLflS J^-***) J5>Q^1 jl 14^^^ 533;^^ i^Jaii 

& 

^ JsjiS cL^xulj^i^ ^ ^t ^IjJLJI 

4* 

jSbciJ^s J5 ^>51 (JLcl^iUI SlajI JL^I 3-®3 ^ j^ 


^ « 


3 3^^^“^^ a.*j^jli^l 033*^^ (Karl Lamers ^j ^3 ‘bjlXI adLo 
aJb^j^ ^ ^^ 333^1 (ji 3 Axi» 05^. l)I ‘tjLL^I jdaslpttl 

/^^<Lstjo 1^ J.C' IjLaajI ^ 3^^3 ^ ^ C^jIS ISt a-tib^l o^J 

*4 * 

*4 * 

OUlj^l (^ 4 ,*,qJI) (jiaAiJI i*jjLo-* ojsJt^l 3 ^ j^Si*** (gsl^JI 33 

obUjJI 


dhloJIq L9*^uJuyi 

44 • 4 ^ 4^44 44 

J1ji!^1 jlsu ttiUJu -lofls o'dj^ 3^ 3^ 

J ^3 (4^lj33-ffjJ)5 ifcai fUA J1 ^3^ j^3 333^^ *^3^ “ "" 

J1 03^4 Uj 3 *5 i^l djLuj33 ^LsdJ 3333 (^LmaSLiLo CjL£>3J3jJu 

.C>La 3 Vl 3 4J5S jja 

aS^jzXI »3^''^^^3 3^”***^^ 3^ ^J^Lbu-Aj (jA(.x) 13.^ 

(3^ Vw 4 pcJ 4 jjLua 3 I \yij'itMi axwlAjl ! 4 .AUAfLwuJI 




|^^b>- lij OJloo 31 33 JI bs 3^^ ^333* 3 3^ 1 jj3j?6 Ssu 

\ ** •*4* **♦* 44 ** 


3 b 3 JI (Jx- (ji>aj 31 3 riibais^l aSjjttI ^Js- jorJI 3SJ3 

♦♦ 

• 33^1 iibjij 3 L oiUlal 35bm 3^0 353 A ^«iUaI9! jlisj 

** *4 ^ ^ ^ *4 

lJL^i3 tJl^jJl3 (3b5JI 3 ^53^1 l3I^1 Jl^ 3l 


OLJLojJb SJlmJ 3 ^ 3 ! bl^ .ji^l CbAij U^ ^b^Lwl^ 

5JUJ3 .^U3)ll tyfc X^ 4jl 5.^1 AAXsu jUs] ^s\ ihjL}\ 35 S 0 


1 



*« 

•iSo3jUi 3! ju, 5 ji ajui ^j3 iLiaiiU 

<aj5i_>i3^jji O 4^l^5^aJl <^>tl 6^0 f 5 J ^ 

f^JS' l^ji> ijlj-LJl (3 (jOj^ (.,^1 JlaIsj 

CAf-Qal**)! J33 .l-a^LU)! ^^Istil ^j 5 s t^l fjjd Lo (ftl^jJI (jb jIjJLJI OJufc 
CjS^ j^^i) iibJI ^Jub j! io^jUl jljJJI (J jossJI ^bsj lSb3/Jl 


^lij ijSJ^ .(jL^yi (3 ^Ju 3 tbuLojeJ)^ ijJaxi! Jo^ljJI jj3 2-03 ^ (Jiflltl 

^ jl jiAA 3oU> OLt^Ual-ai^I 

.a^uji C-J 1 3 3 * ^ *^ ^ 4 ,jViA»^ I ^3 4 x b^iI ^,<u} bwMhiI ^3 "JpjuPtJuo ^I3 



(jIwLLJI ^3 wXaaxj cJliLtl ^JL-*-«i .0>l33jifliJ1 ojl^ 

OjL^b ^Ltalll (Jl U- 1 ^ l >^3 t(^ 3 laJl JliLoV) ^ J 1 

li^Xc- joij - VliLol ^3^ cj-Lt (JjiS (l3l£>u,jo3 J^lf. ^ 

> 

L^l ldS3 .jr^b3^l ^^j^^l3iI JliLol ^‘^£'3 JlaoS J3^ j-3Lpttl 


^3 ‘l^b3ixA iJlR^j3 i^l^3j^l J^f- 0jij^ (^1 ^IjJl jLto 
OAA <^ 313 * ^ yxJ ^ s ?o ^J| e^wljiJi oJjfc 


6^ x^ f uLxpcJI Lo ^ 

2^^3^ O-LAs edi^bJI t3l3-t*»yi ^3 ^33^^I OLojyi aLI (3 

1 #* 

jl5 C^ U^UJ^ iA.A.A£La jj J3^^ -bUI 


(3 jljJLJt ^] JLttoJI f^Js- ^3iil Jb 35 >sj Ju jj 133 -^* 

5^3 *^33^1 335^1 Jutt-oJb ( 3 ^^^ U^ baji o\S |j 63 .JllAiiJI 


U-1^ b-i-o-oj 4AA.Ka<t g^ljJ) (jj (JLflj ijt (J^Uj Jx- i^ jb: t ^1 

*« 

^IjJI ^o-suaj jl L-kPO .A;;ijil)l j ,J^*Ju 03 Jj5^ J-iS dlliA j3So 
jr^l^l 5:>LaJl3 ^;,jjJI jj^l^3jr^) - jo^iWI jS^f 


^ P 




iWI 




I 5 JU C *-^5 jfiijlszil ^6.^A95^ tj JllLl 

** 

.OJLfli 01 ^ 5 ) 

4^l>>^jJ) iu,l^ j! i i>lJuJI Jl=- JI Ij^ Ul^ 

juSoJ^j^l (JLc .5 d^U^I 3 ! i^Lals) OLul^ JI Sj5j^1j 

iSjLpCLtI Ob^^J) J 05ii3lotil ^_ylJ! ij^LoXS^I OLuL^I l^lj 

Cul5 i?t^l jl ol J lH® ^5^ 

j^Sb LoJuf^ ciJLJI iLoJiipJ! SjoIAJI jLsz^l J Ob5il5JI J 

CjbiLalsV jjSbdl -iJbbfc ioLszJI OljU^^I 3. j .. Q .* Q>> JI Ol-bLsJI 

4JLJis Ol^JLu) OJX- JJja IJai> ^5^ 

:p|j^ 3 Jb i:>ljUuJ) Jj LojI ^LqIa C*J U5 .j^l *Ja^ 


Jajl^^^l l3J5^ 6^ ^UaflJ) J (iljy> (3^^ 3® b^ '•^ 

plj\i>Jl .^2008 ^bJl ioji Jj Otil (^^1 (^J^l iLalS^! Bjlij^ 

.^asl ^5:>La3l cbl JI 3J5JI b^ 'iJ^I brJ'iJI 

& c ^ ^ * 

(OJLLs J3 b^-o-Jt 4-tC^^^JLtl jb ^LlLo ^0^ iJtlLiJb c^bzJI L--*-Lf-l j 

Colj J^ LSo yi\ t_,^3J3 dj^LaisVl ijuLostl) L^^ljjo Lajl lbS3 

** 

^ jjoxAo cj (isj j£^ j£^ J (jJUI !jo (^1980 ^bzJI ^psj ^ 1 j-JI ‘.d^iJvs-^ liUS 

jjj^»3 jfUu^ clf-iil C*pu cfiLoJlJI t3 4jib3jAtl L^l^paJI 

^LlJI3 .JU >1 ^1 la511 (J Lo 3 4 <^ , * > cd.AjQa JiUlJl Jajl3jaJl b^ (^_^iL?elJi3 £«*iba^yi 


joJiJl b ^bil Js- fji (Supply-Side Economics) ^jx}\ ObiUaisI 4jjJaj (sje) 

.JUx^l jjljii j-*SjfiJL) ijpjx}\ ObiLttfCkSV (jjo jj-o 

4j| b| dj jb>‘l l i. _rtft> A?3 .d-uttjJailJI iajl3-iiaJ! jaij^ i**»L-uJ! dXte L^Jl»c1uJ (^lll 0!3iV)3 

Ijufc^ .Jlojdf Ijj^ (Ja® 'AjjJ 


3 >oJ) (>o 5 PU ,^JJ 1 yJlaJI ^ja Jjja Jj ij 

^J 1 isSljdl 03^1 ^ jl L^l i>u5Jl kj^ 0 ^> ObiUca) hjais 

* ** ** 

I^l 3 il 3 .^vSa^L-4) dj^iU dJUl 35^3 -J^ISJI ^5^3 3 ^ 

.JjoaJI jdJobiU ^Uoj oboj^Rj (^i-d3cdl3 d^Lui^l d^^l bc- ioJ^si*u-L! 

^^5^1 ^jl b* ^LLI oyiJl CjLiAje**« JliJI ciuajjl ^ jp>*tll ObiUial Ojb® 

4* 4» ^ 

SjLpobl Cib^3JLI cjb^l ^ (3ib^* JI -^3 .dJjstlll Ob!li!3JI 

:>jl A^A^] .^1988-1981 S>AJI ^ ^JJI jboj ^bsj 
https://www.thebalance.com/supply-side-economics-does-it'work-3305786 
https://www.britannica.com/topic/supply-side-economics 







£ 

CjjIS O-^ i\s.^ j^Sl 4 IajJ *iLaI3^l| pI^^I jlS^ .jLtiiSl Oils ^ajb 

.iJlijI i^Lsdl ajldl ^ 5 toJI 4 ^ CJl 5 u« Jil ^\ Ci^dxA 


6 'SII dlLjb \j ^3 ciliiil o:»l 9 l ,i>j ^5^1 :>l^\ 033 

^JL^-LuJI djuJLc-yi 6j-t1 6Ju5> (3^5 JLe'l3AJl Hlas^ 

l> 

Cji^I \Sj^^ il^Lptjo cJix-13^1 4 jLtS 5 >iLc-^ vSj^^ 3J3-JI ^^ O-olS^ 

ojjb JJa 3 6^15 .^ 5 ^iL£lI 9 y| JsLLlII (J ,^3^0^ JI3 ol^LfcJtl ^js- Jujjo Jj 

v^l3« i3 LasjLajI jl 3 >jq (w^pcszJJ 4:>3 3l ((^^^laJLilo^l ijjQ J5 ;Js^ jlS^^I 

g^|j 3 JI Jl OyioJI jiut) (J 3I) 63^11 ^IjlpcLu/I (JI j3 j h o^3 

(3^^ Jj^I fjji (jjj^l^xsU iLaiismi OLpLojpJI OLiJLoclJI iol 3 j 3 

. 4 a^Ll< 4 uJI 


iiiJLpo U, phJI Jfl^l ^3 - 4JL«-«ljJl3 .^»iU5:j| 

** ~** 

it-fl-tALilli) (3^3 C-13-J (^JL^ 6X^3)) iflj^laJt “ 

%* 

Jl^l .il3jJI 33*^ j^l O^ JsLfl^ U 

JjAa iilxJI 4j:>LaI3;Jl <^3^1 Jii j 4jl» dJLuLi j 

Iwt-uAdJ 31 ^ (^1 ^«4.-u0^3I ^jO- 31 03fjL52A 0Ji 3*^^ ^L5tjj 

IkAjfc 3 aA “ ^a^\juu/J] ^JLuJLoJI 3I (3 

(4apo^I ^Lc-jJI 3 )-c- il 33 -uuuo 3 ^^! U^ €^ 03^^31 c 

** ** 

^ #*' ft 

[slqSm ^ ^ 0 * 0 3 ^ 03J3iJ3 <35131 t>0^ 33A^3 *^3^ ^LJl ^ujOJ 


:<L£>U^I 


UiJI 


« «* 


U32Aif^3 UiiLiisI 3SL^ 


4x13^^13 cUi.^ jjlj^ ^^uLi (^L*>^l CapuJI ^ju£v jI^ij^! ^LqJI 


CaJPwJI 


l^joJiU (^1 ,3^lj3>t JI 4 ^Uia 4i>l£>- tilUjb jJlLI J 03 -i<^ 

L^j <J3«JI i^UaisL) Ja^jJ,! 5l3Lu3>l ^js- g'Lfljjl ^3 tioLsdl CjLua*^ 3 -tl 


j: 


^5 ^ 51^ ^1 ilpt3l 3 J^U-3 

Juo-C- (j) ii^L^ i3 05 ^ (j^LjJip'^l 

.41^1 4jLon^ 

^ ^ ^4* 

jla3 4 ^j!> 3 i^l 3 I cLj 13 ^ ^Js' ^ tJLp" \S^ (Jx- tbjls dju«aAli 5 

•4 ** ** 

^jJJ pJLPtI-«>l 5J3-J1 d-oloLt jLb^l ;jl aib liA ^ .4pcxpu^t 


:g>ali^l3 ^sLalS^) jLttj ^^Jalll 01^3 4Ju^ 

jlJ^I l:^ 


?|Ju> 

Ja-Lpiil (3 dJlijb 05^, O^ “ ^l«JI ipJLfljo 3 ^5 “ ^5J3^ iptLo^ 3 l>**^ 
lr?t«3l3 (^l^3-^l jlj.fll**»^l ^Jl£- Jl3ij tj^l ioL> >^. 3.3J3^^ 

L«> 3 j el 3 l^l J 3 l£>o cJjiJl 3 (ol^^Jojybl ilU> 3 Ja-t*! 3 yi .JlslqJL) 

JJ-JI3 (Olji>-JiAJJ jJuiitl JlsziJb (ji 4 > ^jFy(aJl3 <4^!3Jt5iil SJuJ^I 

«* 

4 jL^ (..y ^5 (( 4 JkJiJ^iJI 03^1 J^iLsu (j^Lul ^^^Lc-) ^btll 3 (iLaA9^l3 (Ujl^ 

33j3^I aLuJLj^ II33 iJub .SjL)Jij> tUp6-Jljru*^l3 4J>^) 

** * 1 


^3J^^! 3 i_>**bJ! JiSJ jl O33 j^i 3£>ti) ^ 3 ^ *^ 3^5 

0IJ3I4UX 3 Obbjjl C*£^ 3JJI jJuioa Cul 5 LJ3J3U .(J[3J3^t 

J3^j£> ^Lol JbJol (0J3'^ 3tl^ 4 - 4 *tASiJal 

oJJs ^oL)31.4mjo LJl^ .L^3i3.A^.Ajl3 OajApJI 

f <iajL» Ij3A^3 

tSji.pu-kl ob!^3il jLj>b 3 (j^ 6Jjj^ ^^3^^ 

it* ^ 

Jl^)^ ^XajS ^ jJ^juJ] jL^uJ ^xXXaJ L<sa^ 

,_>*)Ll^^l 03.^ 4)31^1 Ji^l jjo ^USJI 3^ i3^jl ^b LQb3l Ojl^l 3 JlSwUsl 
b3j3l3 .^3ilJI ji Ajtsijil JUsu jl ^3J J 5 4 ^ jlS^ 3 ] t(^i>m,l 


i^\ 


.J,.wa.91 3i?u-) 6Jub 0^3^^ 6j.il3 



(iUi ^3 ^ (Jjo jl}J^ 

^ ft 

(jUjyi 35^ ^ts^LAjQ J5^ Jj LajI jJ5X^I 






W- ^ ^ 

^Ula J5^ Jj LajI ^5il5 ,duJii (jOi^cJJl 

iio^liiSKA ISojjol CJlS^ I 4 J rLoXj jI ^^| i 

I ^jX\ Wy IjJj jl^yi 6>l;b Cul5 LoJLlp* JaAj^b 



“* *« 


(3^ J:>l ^ JL£UJl 3 3 yL?Jl 4-0^33 j^l 3 

44 

dfU^ t\jj] y cljb 3 J 3 il)l JjolS 3£3cu q^Sju i^Uli>l 3 i^Luui Aiaj 

• 3 d^' cCj^JL^t oJub ^>0 JuJLstll J 3 .5juJ^ ^ 3 Ju> 

ialxXtl 33££>JI Jj>] fj/i Jj gO S) 3 L«-tl JL>1 ^LaSJl 

t«i3g3tll J (3£>J1»3 ifl3S3j| J iJlijJI Ji>| gjo JUaJI JI 

.SL^i ds^^] g;oGJ> j d5jm,! ibg^oi JI 
iS^B^S (iJlXJij .^a^l oj^ 0^1 AUtll (^! ^yis ila£?cUI c>ljt>^ 

^,3^ UIJ 3 I jl5 U-i ^3 .g^mi jr^^l 4 ) 3 ^^) jf^ OL 5 l*«i)l 

J 3 i 5 j 3 ^aj^I J ^Lxtl gjO djl9 g^UJl ij 3 UlU 

*4 

3^1 15*^3 0* ^ 533 ' SjiPtltt Oby3Jl 

iM 

jloJj g^ <jLuJI i 3 Jj?tJJ SgjU: t^lg^ gO^ gjO gSL^ Uj ^ 333 ! J3 gjO 


ift3LoXl £gua/t3 SjLPcltl 


ft 

Jol 3PtJJ 01^3^13 «gXL£.b» ^ojaij Jub o 
3^^ ^333! (^^1 iojyi SgPtJfe 


dJbiXXul LoiXa^ 


^Jal1 


ft ft 

•(J,3J3^^ 5[.33'^b ^ 3 ^^ 6-* J^ SiwissLo ObjlPeJ OLoj^l 6Jub gb3^3 

obb 3 Vl J ^3 «^J^\:»> ^c^JfUj Xo O 3 SJI gSU UlS ^ Cjbx?cx)) cJub JsA 

ft 

ij3Pu> L)jj3l .l6:^.Uo- JI i^jX^ (JI l^li {(uJb iV= 




*LxAa 9 djliftuJLo i^_-il 

^3iitl I^IojL JjoIj Axij 1: 


I 0 JL 1 J 3 


6XPtXj>! Oby3i) iw*-b-flX-ail XflS .tiUi 3^3 glc- 53^yi 0)3X4^31 JSL> ^ Q' 



i>® dJs- fjA dJLij«b 

^1^ < 11« Q jiMt 1 jruSl^^l jAJd>^| iljt£.|j 4jjl^ - 4 -i^jjo^I 

iJ^^-uAJO (jL) jSt^ ^ 0 ^ 3 ^ JJO 3 .Jj^-uJlS^ Ij^ jSSj^I 

fi. ^ 

^ 3 J 3 ^ (ji t 3 ^ 1*^)3 **^>^1 ^Jui iw4j-«AJ (jr'^jllJI blpcj 


ft ♦* 


.dlij O^^jpc^t OLoj^ ioL«j| djL3cLu;l 0JL5»-3^ 

It 6 

lj3J3 <3*^ 03^^ l)^ ^j^LuaJI l.^ 3 ^q 11 ^ lllLiALdLLo l.a^u^3) ^‘6'^3 


6 . !* 


.VLsiS li-!3J3l iwAikij J«:ib ^Ui>b iUcL*/! 


t » 


ilL> (j 3 I iJUaj ul*^ J 1 4^b5>jJI 03>?‘W>I ^ 3 ^ 0^3 

Jlo.^ ^ ^^LalS^I iaLw-JI ^3 '^ 3 '*^ iflp- ij 3 I ( 3 ^*^ *^ 3^3 
3 03^ 6^ i^ll33Jl ( 33 '^ o^ ^E>-^ d-LiAt! J3JJI ^js 6 Lo 5 03 >?"^t '^ 3^3 
(Jx^ ^3 0333 !^ oLpJI pJl> (jjjj>L^I 2-**'3 

^33*ia3 (JlosJI (jx- jfJJblx ib 3 io 63^3 l 3 lfc ^ (JaaSUxII 

.ftl3X3 (3^1 ^bjb (33SJ 

f ^ , 

^^^3 ^ 3 ^^^ LtfiJipLuf ( 3 ^ 3 ^) ( 3 ^ L.Ajt^j3 O^LujLlaaJI ( 3 ^ d>)t33L&>i)l 3^3 

C-olS" (J^lLI jLi-*-«/ ^3^313 .4lJi^Jj3 iaji 4r>3l (J>jo JLp -13 


j3Jjj>L^ 1 p^3-(fc {^Js- (3IS ^U^jJI tiL^alsVl 33-ifeJj ^^3 -olxUl jU^JJ 

(^^u-uaJ 333^1 4ohlx3 jljJLJI ^3J0 JuJLszJ) Bblsw ^3 ,j^\ jl^ jx Capc-JI 

j 3-T Jbls »iJX-3 l^Lit 4 jJ) (wjLifcjJJ ^5 n^LoI Ju^^Jl jli-ll (iJiJaJl ^1^3! 

/^^^jLolS' l^jJ ;3Apaj (^1 333J) iflixu jIjlL ^ 

*« 

OVills-ill J| IjJai I4J 5*;i)l jS^_ is^ j3l3itl jr^ ^3^Jdl jU 

(Jx »5j<aJI (^AuoLkf! JmiiAJI JaJLu 333 .1)3331 i3 3J3^^ 14 aL> ;^! 

4* 

il^l jljJUl ^5^5 J! ^j^JI iflkLo 4^ I4) Oil j^l 4.6,. 5 JI 

«4 

C'LaXI (JmO pLl-MXApW Llua^ L)3l.iwfi731 oJLI Ljl.ua.) 

4* «* *• 

Jl oLbJJI (iLw3 (jlx obSJI IJuto 4^ jl5 ^53JI 033^1 (j l>^3 

ft ^ c 

LXP-I33 i(J333^l 4 j 33£>3 ioji Jj iojl Jp- ^3 JLi^l (5*^I 4.v;lnU 

44 * 44 

A ^ 

IlLlptI)! IsXjb 0'^3 ‘(J-ojill j-sfllx (JLfl^l Li3J3^^ ilpcJ^ 4 -ua^jJ) ^3^L.^I (Jjo 

gXj ^33-0/ fttwX ^3! U^p- ^jjOjOaJ 333^1 4xialo (3 ^Lxll ^ dJajljj ^3 



- *:L>yi j 4 SjL 1J>I 05 *^ .pU-J illo- (j Lu-uxJ JL52J /_X)) LuUI Jlo jljJj 

itflJaiJa Ji^ (3 '■^3^ ^jL«-t>) (Js^l ^^^Lc■ 

** ♦* 

(J^ L)3J3 ^ ^jjo 03^ ^^3-**^ “ 3J3ti^^ 


0^3 Jjl-i^l (j^ Jo ^ .4,«*fl) 03^1 (3 JLflXj^l iij^ |juuo3 

.L^LLpo^^I 1^1 (jjJaJI jjo 3 Jlp-) 3J La35 4 jJlqjJ) OLu^I Cjj^ 5 J juSo JLiiSl j-o^l 




c-A5t;«aj| J«cj <4joLa:3VI ^i>L4,l3 jL^ jl^iW 


3^ 


ioji J a^Loi 


Jjptil <3 ^U)l 3 2^ jiLoiol Jj 3J5JI 4.aJaJuo Oil 

(jJjJI JuoUzllL) g-05 i3 j^3t^^l 

d^uhjSLi ijlJ) 4JLaLsLil ijl (j^3 .Ubi^JL^ (J| 

(^ylll ^JlJ 5 JI oi ^|3 ^ (J^UslJb iSj Jlsl «L^lSj^» Jo 

aj>LJI jrtS^l PtwA^ti! (jx l^-4*oUlj J.^o.pcXj jl i^JS' iLu^l JjtiJb ijbu 
* *« 

j^L^I jl ijA “ ^.J3^ o^ ija\^ ilJLc-l (3 ^Lajj^l jx- 

sXB <l 31,iJiAstiL) (J-uLuilO^I Jl^JI ^(33^3^^ 

A» ^ 


jjjJI jfl ta ; ^ o>‘3j^ :^dU>;3yij JaIS^I 

•♦ «♦ 

(^ylsu3 *(5^ O33 (5L> iijULo ^ISo ^1 ^5^1 JS ^Udt (jl it^sJl (^y:s8j 

Ar>l (3 U5ibl5il 4l gfl) Lo (jl5 ((3jj>jll jljJLJI 3 J^l 4,l.’g.Q.| U jl 

V^l3^l jjQ jjo5 .(3^yi jloJLJI (3 jru-bl^il (3 jbT 4J j^Sj jl jSLff jljJJI 

.4^lt io^S^ j3'^ j^ j^3 Lr^l^ 4.cS^ ^Llaij LssjoJti^ jL-t^ \li>uua\ 

» 1 ** * 

(^^1 4jLfl-^l3 c(^^jij| IJub JL$-(iuxJ ^jLi> 4 -JLo^ dfbjfc^ 

♦♦ fet 


f. 

. 4 -all 34 )l ^bjl p|ji>l (3 u*o>l3^l5 QtSjsXi 035^ 

;g/wj jl (Jl i£^\j> (3 (iijLJI OijiiJI 3 I 4 JI Ojwl (^1 ^6^1 

IjJk jJ^ '3333^1 &,3j''^^ ^ l^3-^3 j^l 3^^ 

.dijuiuo pL>j ^ilbjis jSo (^3^ t3^ OjIS b^j^l 



0 *^J^ dlUjfe 3J5ii^^ 4 fl la lo Otj^ 0^3 

ISXAlo ^35^ .(^1^1 JxISjJI 0j^5 35^^ ( 5 » 5 Lai 3 ^l JuolS^i ^1 

4* 

J^l^l '^5-«' Jjot^l jl ^ 5 ^ i 3 

^ ** 

3 4 jJl 5 jJ) (jl (J (j^L> ^ 3 ^. l >^3 .^ 5 *iLfli 9 ^I 

^<^1 (iUS ^3 jl^ 3JI ^j’tit-tl 65^ ^J^ . 4 .- 4 ^m)l (^L.«J1 J^lii)l Jii 

^ - f. ft 

L^i l.f^ ^Q.n (3^ 4.&^Juuo IwXifc ^oJju kiX 3 4 j 1 3333^^ 

.OLoU^Vl S^5A (J *3^^ C 4 . v .< 3 5 js ^LsJI jjq 3 oJs^^I 

jLolS^l iL^ ^jJ ^LrJI cLptjl (3 J-lp (^1 Cy^ jjjjJl dliA 

- JuolS:iJ! Ijufc g 9 l 3:>3 lUISoJI 6li?o iiSU^ olS>u os:> 3^ 

^l^jJI (iUbJ dJjLojo 3^^^l (3 ” ^■jlaj'AaJI ^3 

h^\ jilils^l o*'^* 3J3^' ^ •3J3t^' ti t^* 

JuolSa]l3 (jLJ!3 JUI 5 S>£> *^3-“' 6 'Jj> 3 J 9 l <iLoJt)l 3 i 

•3J3*^^ 3 ^^^ (J^ (3 U"***^ ^^3^ 3 ^ 

^|ju3 £33 j^^ 3 33^b Cjij|\i 5 zll 3^ Jj«Xs2JI 03'-^ illp* 33 

cjySo 3 -* 33 L>wj c- 4 -u?l^-o 3I o^^-**'l Otjr^sEi!) fijji 3 ^ 

\^ 31s cLbb . 3 ^b Jj^JaJI Jb-^i (3 

iol!^3 *333*^1 ^tJosw U.^ ‘3^^^ ^^3^^ 0->15 :j 3 -T 

L^LalSo 333-Ji ^ftlil 3^3 U^ ^ 3 ^^ (io33Ujl 

3I yb 03^ Cul 5 3jj^li»Jl yLai>c3 - 

yju (J*»Lj 1 ijs- ^L5JI < 2 ;^LJI ^> 1)3 cOJ^sw C^LM^-u^^ 3l3-«^^l 

(OlJUiazlU 3^ Ji.^ 03 ^ 0^3 ( 313 -“'^' JL*^ 3^ 

. 4^315 gjlli (J1 3 ^ 3^ 

ixLfiJLil 631:^1 6Jui>L ^5JI Sdisclil Ob^l j 9‘^3 
JU>C jUJLl JL^Vl 0» 23S3 J 1 JOluJ ^^l (^3 <i>llbyi 

ijj - JUi)!JI lJuii 3 d 53 LLtl 31^' ^'^bj (J 1 3 ^^, :^ 3 ds^\ 3^ 

l^5J5jJul Jy&f' jxa t3>>l 63^ ‘ 3^3 'fb 3 l 3 l-bj 2;^ 05-0^ tg 9 l 5 Jl 3 

— iL*(LtJI 4J3L&C1II oLsL^^I 3^ ‘bLo ioL^I ^bAtl3 ila. 4 «-jJal jpt}\ 33-**^^ 





UXijLio JLL£. 


} c>\Sji, ioLpo ,^jjSJl ol^;^^JI :o5Polj ^hjb 

li) 5J3 j^I AiJalo (j ^ U5 aSJo .iuJI ijju t Jaiill 


Jjl£»eJ 


jSi 03 ^ ^jjQ ii^L\r, 

tSl3Lu*il jjo v,Aj3 ^ Jj wX^b (JSj '^3-«' bi 3jfe3 ^1 

d-tA-JajwJ! JqjI^^Ij j 3 -vXlll OLo^^jpJl aUI ij^jLwo ^1 jaxVl Jbipu 


As>ua}\^ (iltJb 


( 16 )r 






<il 5 Ld> 


illa,l 


(j*i^3 ^Js■ ^3)5! (jylap 


ilkXLtiuJI 


O^is^ U-Up-j .4*iUSll OlJioJI gSjJ U3 ^Uaj^ll 3] i^Lj^JI OIJlLoJI 

• (jJbzj (ji«jola^! oJJb 


^ U5 .Uu! _^ill dJiS^ 

0 -J 3 C 3 /UJI i JU^VI ^^1 »jUI Ijlu 3] j iJUaJI JjL5w Iju) 

** ** •• ♦ •** 

Ob^LufcO i^su Uijp- 3 I J jj> . n u iJI ilUaJI OVjjm li^su 1 ^: 

.bs-sl^j ^1 sptlj 3I 6.333 5J3J Ji j,j^ Lt iixsj,! 


• ioj^l £535 lUs 4^* Cols' Le 
II ^Uo ^ 




i|j^^i«J!3 ifl^SoJI jqjjj iaJUitl 


■^1 ^Lb 03J-bl J3I 

■4iLii£>Jl3 .^3.4*i£?cij A jojjJI JLojpo (jLc 



jL^yi goy> (3 jtjULJI 3 Cxszijjl Jii ^bJt 

Lbjljl (L^JLoJ^eJ jSLfi' V l^jl (J-C 5^^ (5J^ Cul 5 Cjb5l.uxja (JJ 

44 

JU^I ^>a Jj 5 l jlJLfl^ jiii i^l f LLtti Jisctl » 3 LJI li 

^ T *4 *4 

.'*^^1^1 i ^JJI 

* 44 44 

ft ft 

(^I (JaiL^ (.iillib 03^ o1 Ch® ^ ^ 

05Ji^ JjJlII ^J^l5tl i^lsj ^JA^S cjjjl 4 ^lsj ^ Iju 4>5 

(j^Ls dJLoX- (35 tJip-jJl ( 3-0 > 5*1 <t^l 3 jJl 5 . 4 .oJjJt JuP ijLtI (J 1 Jl 

44 *4 *4 

5I <(JUj>yi ^LJJ OJij> Lo Jajj Lo liiLjii 

JlSU 3-0 (j| (yl®^. 4 l ^bJl ( 3-0 t— 

• 4 *4 

PS 

ft 

^LmaS^ (JasJI jSJj i^JJI iUaI 3^)5 3-0 U-^ 1*3^ 

^ ft ft 

05SO 31 3-0 dpi LoLtt-il (jill iLo:i3yi5 - ^jISLw 3-0 452-4*^15 

5I (^ib^jis^l ^LIajJl5 .JlwIs iL^xdl — (JLojzJl (3* 4 jL-«i (3^ 

3* ^5-tE&cj (3 3^^ (J-wc£U OLj^jfCll 

1 « ** 

.iiUaOSyt C»L^>Jt 3-0 iUli (^ 5! cJJils ^iLoIst f»ljaj 5A LyJsAll 

44 44 1 

dsiJiJjja CjIj51*m-o (3^ LxaL 4 * 3 ! djro (3^^! jilJalJl5 

^ ft ft 

.(J-^ils ^Uoi (L^J 5^ <3-0^1 3^ 

ft ft 

ft ft ^ 

Jlszj < 3 -mJ) jL^ (JI 4 .j-«jJb 5 (J| iL-MxlIb iaufe^l ^b Ij-ol JLssj (^3-oiaJl5 

^l^lnr^ 3-*dl jbS" 3^ j\A^l5 .^^ fr>L-tt»bjl 3 - 0^1 (j^lSZJ ^05 iolj^J ApLfldI 

3bblJl5 istnjj-ti ilLtaJl 01151*41-0 j-o 3^3 .JLojtil (3 I5J-QI4UJ 3 b 

^^,*,lc- jlS^ J5^ Uj5 .il^^l L-ajli 35 (Ool^l ‘jrv^l 3 iLa 3 ^l 

4 C ^ ft 

b5j5l Sils ( 3 ^^ 0^ 5^5^ (joptw 3^ O^-? 6^3 -dJJJ JaJaj>lJI 

35 ^j-^ '^5-^ 5 ^ 3 ^ (j^ips-1 3^ 5I ^Llalll ljji> JlLo 

ft ft 

(3 ^JlAII! 3 ^ (j^jri-^l 3^ (J^ JLfl 3 ? 4 -o-J^I ^ulllll iJjb (J-uo l^lP Ob*tb**> 

ft ft ft *4 

.l^Lo v„Qflpo (Js^l (jlp 5I (JU-pyi 0j5jJ IJLe?- 3 iLaI 3 yi 
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L^ cijgjjJI ^jilApoVI ji^l olS (jLoJ^VI ^LJl ^3 ijilitskjyi jjl j^! (j[c) 

'*■* *+„* "* «*«■ *4 M *■ 

• Ji J 5 AJJ J] 




jl :Lpcjo 15 (jl5 Lo L^j olSjJI ^3 C*£>uJl jo JS5 

M fe* 

f . ^ 

OL(L^l3 535^1 4 ,qK:a O^i JJ3 .L-fljlfe^JI^ j-a^l j-o JSo 

«* 

ij^jB C^u a ls^ ^IwXsol 6iljj (Jj ioj^b 4 j 3 $-IJsI jljJLJ) ^^JS' Cju^jB 

jljJLJI ^JA (3 CjlCKj^I JLO- JI jo (^jJl .JuOjJI 

** ** * ** ** * ^* 

1^3 .<'*>jl«l3btl j d^UljjJI Sibj^l yh jl5 .Ular^bl J>S U5 .a/ijjUl 

4^13^1 jjjsj 3Ji3 !ill cdJiLalS^I iu/LJJ ^^1 iJjL^b 

.JLib jl jS-ff Lo J3I 3Jto5 (JLo^ djjJaJuo ColS C^Ll 3 ZjQJl oJ,l5 




Cui 5 b> 




OL^jfJJ! 6 Jui j-oJl-uxj ^ tijL^I ;3 j ^3 < 4 oiiJl i^LsJI Joo ^Lpoj 

(^jxPtS *‘-'*‘^ U^3 cdUS (j-0 j<ist Ai?wj dl^ot-l C-0IS3 .^3-0^ 

Oj -^1 (^1 C0I5 4 -L«J 2 J ^ jryoiJI O33JI JM 3 - 

OL^jfLll5) 333^1 61^3 t^ljro 3 J 3 JI iojl j-C- osHa^l i3 

*« 14* 




.^3111 dJ! dp'3J jl L-1.P0 Lq jll 5 u (Jl 3-fi> (dj Ca JOj 

S-^. j ^3 dj!3 c3J3Ji iliijJ jSU- dji uliSJI IJoSi jo aiU 

jjo Uj:> jl 5 Lo 3Jb3 c j-oLaxJt 3 dljuiut,) cl 3 -jJI jJL> J) d^jiaj 6iliL>| 

ij djli ^3 < 4 jlft (^xisoJ iL ^3 3 J 3 JI jlS 3 .jj^Jb JaJjl li-iJI -'-S-iJI 

* 4. I « ^ ^ 

lJl£> 1 /vxiq tqiQjJI 4£JaJLo 4xiJ JUxl JqJLi> ClLSZ-oq JlSJ .4j1S Jls> 


L^Jul^ 


k ^3 


O-AvU^j 
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J OIp-^L^^I 6 Jm >3 


3a»uXI (ft-oStl (^_yo-ni Lo^ ^3'^ 45 2*^1 1944 jjLij ijjs ijMiJI (jie) 

13333 ! jU^I SiLtI 23 -^ 3 ^ 4-*iiSm oSoj^Vl filiV^j 3 'i 33 03 ^>> 2 ^s«^ tj «jLL !3 (^JLaill 

Jjo 33 .^U^I ijjL^I CiUitU^I^ (jij-ioJI jLjlujI 3 jlj-Si-uiyi ^Jlc. dj^lato J^ jj. ^Lo^b 

Jl JJJLuj Ojsdl Jju Lo bj^iJ Jji tSJbij ^Uaj «ji33 j3*J>J i^Lajl» _J iJ^kj i^LijI J| 

j* JJU 1 U 3 .bjJ?JI bjL^! 2 U ?(^3 jUtwl j OlJ ^ OSLajdl 

jLox .^1 biUI djAstj jiaiso ^^jJ! jrwjiill 3 cLij^ J 3 '^l vdiJI iLoJi C*i-tul LSlJuk^! 

J-&JEJ ijS'^ ^JtaQj ^Ltsj 6jlii|j )l I<1 jj1J1JI ^-444^^^I ^^3 ^5^^ JLtiiJI ^33*^3J3^ 3 
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.[(wf-jrlil] jljLwl J j!>ai-*'yi (3i^^3 ^3^^! Cth! 031x111 
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Oils’ t>jjjis j-^ o^ y>^' u-^' 'i 


lfl....a diJirw ^ il <Lo 5 ^ 1 jji> o^So Lffj 3 .iiaiJI Sap-^JI <uk (i 3 k:j 
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iJlO^I 


^SjuLLI iUjJi jl JuJjptXJI ^ ^ 5^3 J->L «0 

^3j^iJ)l3 .JlxsjJI (j 6^ Ja; 3 cX)i 5 .L> 3 J 3 l :i 

•• * 

- bqiqU .9J<vJl *^-xJL£? ^Js- dj ixpufllll ^>SU )} ilaU I 


* ^ 

- ^LrJI - bijsls . 3 J 3 ;' 

Jlilibll^ .JlsJI pUaii) JjljA Sac dL* jl CjJ>ub^\ A33 .lAa> jjo Jj-asl 

lyal j3Sj jJ JjIaJI OJA j^ Ap-I^ Jj ^3JI 4 j^ Uvo 3 J 3 JI dflJalf 
jl J-ob Ij3t0 i^LstJI Js-1 j^3 ‘lj3J3l J®"! j ^3 j^xdl j^ _>fll 4 ;SLl 3 

.aUo J-oA J P jAii I-S3-U b3j3l 
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Troika, Spains Economic Recovery Is ‘One Big Lie,’” August 12,2015, 
available at http://www.zerohedge.com/news/2015-08-12/sorry-troika- 

spains-economic-recovery-one-big-lie. 

200 UjJi dllia. Js- 0*5 (8) 

JL. JsU UJt 

JjLLl,l OjsJbJu JlB :hJj?cX\ Ob^^il ^ 

i“.\K il ,3i>d OjlS'3 .o^a ,0'iljbdl Jl ^Lb))Lf 

J! s5^k 3^3 JjU- a- 

(10) See Kerin Hope, “Athens Backs Reforms to Unlock BaUout Funds." 
Financial Times, November 19, 2015. 

U JLt ajUl i 0.3 JujJ bJuls jl 0^3^! c|^2007 (^bdl S (H) 

.iSUI j 6.4 J! f2010 ^UJl (3 jiujis .LpLll 45t3aj Co‘5 

Source: OECD data on long-term interest rates (rates tor government 

bonds with 10-year maturity). 

^53 ^3 j 05^ J (12) 

jkL-J f3 .Sy^ ^Ul ol5 ki ub .k>bc:i^t J! 

jjjSLoJ! oiU! 3^ ‘2y»bjdl i jaS^I aib:) :>SJ3 ISb^yJl 

Is^l ^5^3 tbu^ ^53^1 ^LJ' i by^l i 

.^>^1 Jlw hjio\ a.-ij bj/3 ■'f 

i <JlUt t^33Ul (> Ab J5 0^ cH 

' "■ .Jli3^l3lVW 

ijJuiiJll .j3jJt 35^^ i>* OlbbLa^JJl (13) 

4* 

World Economic Outlook (WEO) September 2011, available at: https:// 

www.imf.org/external/pubs/ft/weo/2011/02/pdf/text.pdf. 

^bd! 3 dJJw C^l ^isJLai U53 .^2009 (»bdl j dj33B b**yj 3Jj^bb (14) 
3^3 <0JJb Js^ kiJi)! ^bjdl ^ dlicu-l dyrl r^Oll 

y^Jobb o**bjJbl <0JJl3 01^3 -e^ 3J5:J* i *^3^^ ^ 

c^l989 (^bdl ^1981 ^bdl (> ^\yjs^ <Andreas Papandreou 

jUu 03^ f^bSbl k>* J! )^3^ dl^3 1996 f^Udl Jt ^1993 ^bJl 

sGeorgios Papandreou 3Jj^bb o-5irJ5^ ^^3 -PASOK kiJ3aaiUl 
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19643 ‘^1963 js .(.1945 (.Lull Jl (.1944 (.bJl djj^JLI L-^j ojLitb 
t^jJI ljVUjVI 3*3 (^1967 pistil ^3 v 5 j^-ufcKJI v-j9ijVI bLjI (j J-^^l ^^^3 ./»1965 - 

.** 1 l«*H • m 1 

iJS' 3 I) OjL 0 .hkl C 1 IJM 5 JI jjo lo^JLa jlS 4j| ^^15 3 ^ tj^ 

JiLto-ill Juo Jtilt jlSj .(CIA oIjjWI dJ\S3 JJ ^ Js5ill 

ijas iJ-4*o ^ 0 ^ 3 ^ (^3 tl^ULI (Jl C«Ji9«i 0 ^ 3 ^ ^ ( 0 ^ 3 i-LJ (jLlyt 

.|jl^ tl>lA»-9l oLs^ L-flfll^il Jj ^jlj Jaflfl 0 * 33 ) Jl9 

Ja 3 y.iJlj el93ll Jl!>I (jlj 3 JI JLai ^ Iju 43313 X 1 (3 JljLs»till jmj jl5 (15) 
J !}^3 J 3 ^ tifUjh jlS <JLi^l IJjb 33 . 3 J 3 JI 4fl.l'al..g 4j3JLIail 

djtXf-Lu; ^LAiW ji^ 4AX.Mja IaujI 3*^3 ^^,)<.^Lu« 1 JL 0 JJ 3 & viLlj 4 >mijL3 l Q 1 

:>jl V33C. 0 ^^^ 

Louise Story, Landon Thomas Jr., and Nelson D. Schwartz, “Wall St. 
Helped to Mask Debt Fueling Europes Crisis” New York Times, February 
13, 2010: and Beat Balzli, “Greek Debt Crisis: How Goldman Sachs Helped 
Greece to Mask Its True Debt” Spiegel, February 8, 2010, 
yptidlj o^3^l 4 JU- Xo'i ^ (d.XjbjJI tjs~ 9 3i?taJI ^Js■ j^jdl JI3 j 9 (iUS ^ (16) 
.^IjJI JjtoaJI ^ jSh Lo 31^3 (jLxcVI jou 333^1 4jllaJLQ aUj ^ a :a 03^^313 

!f20i4 (.i*ji jjiso a:ai j e oisuii jL, oL oJU= . 0133 ^ 16 - cjj j (i7) 
.^2018 ^LrJI J 3 JL?- ^ ^ULI 3 3.5 jiijLAJl jJLu jl 0^11^2015 ^UiJl J^1 pu3 

• ilUJ) ^^«^LaX9^ll jyS CmS JjwiJI JUS 4JjUjq ^jJLoX^ CjjIj JlSJ (18) 

05 S^a* S ^^jJJ 8 ^l&] 4 aJL^ dIUjb 05 ^ Io^aAS 

vilJl J 1 jsi i»WI Cjl5 iij 3 jiSl oUaji)! Cjl5 UJS il - iijj OlaSjiJI 
0^3 1^3 . ^ .iJ ji Jlj 4^^1 jIjJI 0 ^ ^ 3^3 * 03 :i'^l lH* 

(Jj Jlf CJlS^ i^>jJl3 :C)ljiS 5 ljl ^iUj ij] J^S:} ^ 

■* rt 

^ IsMLjI LliLi^ 3 lAa 4JLa£»u ^^ 4 ^ 

fjU^AMfSlI ij^ ^ 3 ^^ S^bj u> 5 J^ Jl^ ^ {,^^3 ( 1 ^) 

j5l dljLib \JC^ Wj i4ou^ptja}\ OLttiL^uJI ^j 2>3 (3 C*£-J<^ A9 ia^S^I j 5 o (L 3 J 3 

3 Jfc 3 (jb>RJt .ilUaJI Jjbw 3 jUil4./91 3 5ib_^l 6 Jl^ 

.^I Iq ^JI 3 J| 3 *^ 3 ^ *^ 3 ^ (J«tflJLu*il 3 (j(^l c-JJaJI 3 J 3 "*^^ ^ 3?'3 Jl® (3 
(^UaII Jaa oljUjtiMiVI CJl^ 5 J 03 ^ 

Ji« Jaj ,^1 oUo^lj 4 JUJI OilPM i JIJJI xsaJ) oLl 5U .Jttll Js. 

.yblXt Jf^ J-OJtll 

3>laJI jji j^l^a .(^^poJI VJ^^I 3 l 5 o 3 >dl JUil ^ j3-T JaP (6^1 033 (20) 
.viJ 3 JLjl JMj- jjo OiLobtXI 03 ^ jl jLoj 2 ) ^ (joAoJ 4jM^yi 

3 I 3 l^i^Loejo c-JtAoil jja j 2 kiL^I 3 JLiiJ) ^jJL> 03 ^ Cj^LoLsiXLs 

«'l>^| 4^1jLf C*3jJI 3^ oJCiAA 5^ jU^t 3 ‘il3**JI 0^3 .iL^aital 
jiflitj J^^l ,Js- (^4ljo ^^5^i3XI jU"b ^Ijf^yi3 ^2015 (.bill 3 

iljS^I (jij ^ 0*^1 IXjfc jl (jj9 (fc^jJI 4 a^ji^I Aoj^l JMff- (6,^joli3 3 

.dl3JLJl ^ ,^LdJ^9l ^JlP tjs. 

:Jllll JL^ JLc. ((21) 

Tariq Ali, “Diary,” London Review of Books 37, no. 15 (July 30,2015): 38-39. 
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oUatl Cjdj Jpw ioUVl Hochtief <..a *%^ CJlS" 1^3 

lA 33 <ilftJLIaiI (33^ OjIS JlGS cjUail ijlLl i3 45 Jais dULU 

tJ!3J0^l 4 JLjJLo Hochtief ^^JihLut^ib 4juIj3j <j^5 ^_o>_a Cxa5^ 

jQjiJ lfi33 (jil! Jt3Ayi (^y&3) C0I5 ^jill CjUjlisJI ^Jsi■ dsLiw 4*^ iu 

jUIa Uijiaj 39U ^3 :>33j ^ ^>^3 JwiJlj Ojwj> jjjLflill 

gM>ll!l ^^LuaJ ljI£39JlLI J^ (^^JLuJ X \^j^\ OLC'33JLq tilUjbj >(333^ 
jojij CijLil3 .3J3J jLJ^I 3i»^ ij| ^ tSjJI jf^L} (J-^ 3*5 

.jlKtl .lij JU^I Coisi ^\ asUil JJ UjI 4jjU^>II jjjUJt 

jl5 4 j CjloS^ Lo ij*»' ijj lAiLLip' tCjls^lAJ!3 (j L.aJJLI IJuii3 

*4 

SbSJii^Jb Ju^ OjJu^I JkS (J) j-oSjl3 .Jjj> 3II0 

3J5J 03^4^ 167 Jaas jliait dULf (^! 45[ptJI jL ^3^3 J^ 

jb U5 JjU (3 ^jLqj (3 5335^111 jjS^I o«^3 OLalji 

^9^ l^jJLc l^l I4A>1 i^hjLLut^ib ipJLaj 4^wJ ^ 

OLjL^apJ) ^3 l^l (3^5 tjLtiil ij-a ^Lfjl L?^ 

** 4t 

J .>;I5-I I Vjb .J 5 VI flsJI i ajUs-)ll iaJSaU l(i-^~; 

ij^5i^ jUsJw-^mLs - 05^“ \S^ jj0hi2.*4Jal JLtl dl^ljb^ ^LajS 

(JX .joS? ^LL) 2 cLolc ijfU4Ajoj> &jlo cJajJs 

OJjb clx&b ^ ^jif l)^ 4^LL^I 4Sj^tJI ^ 3 jLu(t JLsu I 4 M 133 ,b 3 x.u^ 

u-o!j-iaJ) CJLa»- JJ3 61^5^11 1*^ 6^ 1*3 *0^.3^^ Jl 

.^it^l3 jrji' 1^1 L>^4 j 4Sj^I ^jL 4^0i^^sXt C-oa^^ 

«* 

4^133^1 4^3$!^) ^jru (5^1 4^33133 4^j^ OLpjljuo j| (to j 53^I t>o (22) 
Xftlati ijjJs 4^3L*ijJ) 5341)3 03^3J c-bl^VI o^^3 

Lolcjllja dilijb 03^ ol^ (OiAatZtl ObV3JI .iJ)3.AVb ^i^uunjg 

c4xJL& 430334 .^) jIJ4a i^>Xuij (j) it^LlxJLls (Ijl^ 4a3uo 4.uj y^o 

.45^ L^j) Ji4l5U ^jlll Jl30^! ^L>jru*<^ iJljjiJ! 4A^i>Xl ^Lol uUi Jou (^U;o ^ 
pLlajJI (3 iJl30^) ^1^! '-1-^ iiJUA jl5 3J .y^usliJI ^JjaflJl ylaji (23) 

y 4* *4 

L5iy>aJI ^3C■ c^333^^ L- 493 ^ t^-Li^ O’'’^ tJi '■^1“***)) l*X4 ^3^ JlfiS 

i3j^4-L) ^tiaiJ) (3 JJbi (Ji i30l La 343 t4Jb3J) i£J3l^ 5^) 6jL^b 
J5 l4*s>fc*i» Jl 3 <t^) ij^ 5isi,»ta 5jji^ 4;ua^ ^Lfc.**JI ^ ^^3b3JI 

yjUuJ^I (3 ^34^3X1 «litlywi|» _J 0^ ‘1^^^ bjS^i ^jl ^3^^ U^3 .tii3lJI ^3J 

.J5U-0 ^1 4J JOJJS J 

a# 

.44^i OlSjJLil oJub Cbl5 151 U,^ (jLi 15 IjjoI 03 ^ 5 ) Wj c^La^l !Jus> 3 (24) 

ojbl 0* Oal ^J?i\ 2SjiJ\ oUj iislill Jail .Jlill Jc 

4* 

3^ U.^ tt»-*jlj-(al! CJL4333JI (jj» OlJLf 3^45 l^l (j 7^^3 iLloI jUa^o 

4 IUJ) J^Uj 3 I l ^3 .44)Lj 4i33otLs 3 jjo^l IJub b-«ab jl 

Cw-(*j5l3 Cojfb^l 1^3)43 33!^ (3 **Lo>- ^yt4 4.*a4ll Coyp tOiU- 

ft A 

4 j\J djtAM> O^IS jQ^I ^1 4AaA^^ ^ 4ArtAg^)) iJJ 5 

** *• ** 

cb3j3l (.^315x1 (3 3^’*4j jIjG (_^I OljUatl 

03^3 Uj (4J3JJ) CjljQaoJLI yS\y ^ISLo* S^jL^ 3 ^IjJ) 4uytl 3 jUat) l-QJlJj 

^ ft* M 

J5 (^OaJb idSj-^\^ jUaXI cljj53 (jl i^) •)3^1 CUm^ JLd 
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(iJUfti 05S0 jJ 4jl jjo lSo3j^) vJLL^ ^3 ^^^ Ij 53 .(Ol*UCiy) fiJUb 

.ol 5 5£>aj JaS jvlij ^ jJI (^jJLlaiil ^3 - OlSJ^^Jl ^JJi Cjl*Llaal«/l 

(25) See Henry George, Progress and Poverty: An Inquiry into the Cause of 
Industrial Depressions and of Increase of Want with Increase of Wealth 
(San Francisco, W. M. Hinton & Company, printers, 1879). 

OlSjdl istfljjjo ..iLalsV! jl JjiflJb l-o! j^\ (26) 

ija^l ,j!S\ ^3i»l <i-" jjl 

Lihoti ^^3)34 SjJ-flJI ^5-o Jlpo L^j aSU: 

jl L>^ «IJ53 .j^] o\S^ ;5l dlij ^ OJUto 

CiLjUluI i>o Jtpo (^I ifijJuall j jUiL-VI Jc o^LiJI ^Uailj 

. j^j^l ObbtJl i JLs^o jJ 

M 

<4aj^I 3A ^3jMacdt3 J3j£ 591 jfU t3>^ls ,^3.tia!^l3 J3J09I i-oljiJI iijt3^1 (27) 

4JL)L^ Jj>) JLi^yt Aji£i£*tj£i^\ j^a.j^iJ3 .a^L^i 

.ioLstJI iijl3.tl ^3 jrub 03^ (j^ JiW! (J3-*JI jst^ JCLc. dj^i^txasklls ()jLSbb3 

U5 (^5^3 .w^dij 4J3^» Jl ^3^1^ <^3.^9 ) <Lu5^ J 390 aJoLuokj 

JsL 0^ SjialptA iJLojw lSo3^1 C*JLla (L^9 ^j^Ua 

t09UJ) 6 jjfc ^5l (33 <fiL«3ij jUtiuU 3I ((Jif9) ilj3b) ioLiiaJI iQ.^1 

.^313]^) ^1^3] 

ljUajJ jIj^I Ijlys C*jlj <(J3JJ1 ^iUuJ! 3 ^jLic-Li (28) 

I d.jAatjn^ C5>^l JL^ rtj3 t . i fl!" 1^:. » ■ 4.^3t.^3tll 

3Lr*. 5;I 6JU1S Jifl 0-i>3 .4^9)13 IS1^\ 09U59I jixJ g^Ujjl Jj 

:>i! ^1 (Jl :i9Jl JU^jl 1 ^ 3 x 9 

Organization for Economic Co-operation and Development, OECD 
Review of Telecommunications Policy and Regulation in Mexico, 2011, 
available at https://www.oecd.org/sti/broadband/50550219.pdf. 

^ ^ ^ tr 

^^.4^3.^ Ca^u) 03^ )63 .*k jrl5l jl 

U-L^ iLo3^jJ) ctcLSja (3 (jobiJI pUiSJl (jJrwJ (^l3 

jruLalll 03^ (4£»JLi«a-f jyoj 3£»tiJ a.A.k I! Jaj)3jiiJl (3 3I 

.3-^ 3I 03^ (j-03 ililc 03^3 O-o^b 33!^:^ (jj® 4*3 L>3£.^ 

jSj ‘333^1 4. 5 j n . Lo bkjLxtlj 4*ai3t.<a;kll OIJaslj 4j IJufc JjtJ3 

^*4 x.u) 3XI o5-to 03^ ^3 ^t>fa«>3^ 03^ ^ (Jj<o9l clj,i 3 oJ^Jjih 33ij fjji 

^ cjl>- (^1 (Ji- t(j^l (jiff'3 ^L*J i3laj) dUi* (3 oj^jjua 

.3J3JI iilaJuo (3 ioptiojJI OU-csJ:- (>o 3I 3 4.1.SL«tijn ojjb 

'** p» Mm 

(30) See NikiKitsantonis, “14 Airports in Greece to Be Privatized in $1.3 
Billion Deal,” New York Times, December 14, 2015. 

3X10^3 (3 ^6.^*e*Jlj 463S J\1 p ‘.'...\1 aJjLik (joj5 tfl kA 

Olcj^ 6^^ ^w-«aj ^-93-« <J9«z*n9! I Jui JXo t^.dxLxJJ 095 L»*-o 3I jl ^ 3^^) 

dbj-iiJl (l^3jfJI 4.AACdb3) XJUjVI 4a 3^^I j| (^**^ «i>3X9JLI djjl^ 

.^bJI 4£?JLail Juo 4^j1^3SII /JU9I 

w 

,3 OlxuA^Xll ^ 4AMjbJI Ols^UJI iJxxM ^ (31) 
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^jJabLj LoJuP iUl jjo L 3^3 iLsuo Iys1 (_^U.x!! 

.(^jlIJI jo (^Ju^ liJliA* jl5 (4^jL?tJLI 

(32) See John Henley, “‘Making Us Poorer Won’t Save Greece’: How Pension 
Crisis is Hurting Its People,” Guardian, June 17, 2015. 

(33) Matthew Dalton, “Greece’s Pension System Isn’t That Generous After 
All,” Wall Street Journal, February 27, 2015. 

jLuoJbl li 1^1 Jiicij 3 I tnjJl jlEaII j-o ^>3 (34) 

ji 5 jl Jlsu ojjo* oLilstil .sfjj ^-*4^ ^iU53 liJUib (35) 

(jai^3 .JlAxJI j.* jSo ^ («^Jl&» J^joLsdl 03^ titlsJ! oJub ^JA9 

ilUy- ^3 ( 4 jJk^t («l«J| 3) 


.2014^1^ j (36) 

Jl !^3 ^15^454,! jjo .OLiUeil ^3*^ V^^3?' (37) 

*. f^^l3 (^Ij^l OIJUL.W 43jl^ 0^ duuAj CjUoLsXI ^\iaj 

CJl5 iJLa^ Ujj:?- LtojLli^lj ^ Ijr^ Uui3u 

k1a^j9 l^3^1 (3^ ^ 3^3 (^2010 i^) 6iL^| AjX^s- O-tf JS 

.oLiWI flti li OilS^ill Je U3> \Sjip] ji Ijl5^3 

A lktll a^oo » dJjo-M»3 oilti 5A ikijb ^3 LfijLw Lij5i US (38) 

\ ^ M •* 

ji^yi iJjji, ojJliJI OECD ^aLoaVI osU-iJIs d^ll OUU Uss (39) 

^ ft 

■ (*--*!J^ fV L.JIikXLuJI o^hIjLqJI ^l.S.^1) 

lUc- ljil53 ^ Cca>i3 (40) 

OL03LJLI cjL::^^) Jl£>u> ^ La J5 

cl j<M tj^ 1^1 La (jLuU <<JLlitl ~ 4jj)it clj^£-t JA S^^aJLuaXI 

3^ ^^3^-^ Ij^l ^^3^ lS^ 

jjyaflJI ^5J.ll i> joliJI 0- Co^l-^ *"> >Si i> »S^ Wl) 

.j^sLJI jS\ Luf- 

aIaII ^3 ajSjJI ^^^pclmo OlcliiLwVI iiAP illLiA (42) 

'***** ■•• 

^ (isafljjja dJjlfl jLsu.() jCLlSjO-o jcJl^ CJUib jl IJU3 .io}! ^1998 

jf. (i^liiCLo SJjLS jLsLmiI J^\ ^jLLi-u »3 <^ljLaJt jX- ^jJL»Xll ^LojjI 

JLflijyt jj6 C*Sjci (^1 J3JJI Axdl (33440 ^4S as3 .joai*!* 

.«Jl^I» U 3I34H (Ji 

iiUj3 (^ULI OLufIjJJI Ji.^3M3 <(J3'AJ) J.^) (334*0 jjo Obl^ Lft93 (43) 
•• ** 

jjjJI L .tCa) iJLtl oLoJtixJL) OiXkiXI 00^)3 )! v.-<4^3 <^^* 03 ) OjLuJ (JljJxJl 


.(^bdl 

^LKi)) J 03 J ^jLaa ^3^^ (jut ^UaiJ! Jju ‘^ 333 ^t (j)jJLJl ^sJajLo (33 (44) 

.OJOCUI 0 UV 3 JI (i jut 

JLofi>o3 t^voto 300^ (illJL) ^Alraolj (iU) aXo-wj U-*^ ( 45 ) 

oSjb (3 lilUib (j*uJiS (U^aUd Jl^^blt JjLfl.0 alat^l 4.a.UlJt (Jx 
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CuUU- Jj JSLi J^) iLolsuo tJLij! 

M «* *> 

iJi 1*^1®** jUiUK^I /JIXI i3^1 CjLIac- (^J3JJ) JiAJI 33‘J^-^3) 
j-o 0^3 JjoUti ^^t 

J>ai hj ^ ^3) il5Lc dJUA .UU olioliflui jla .^iUat 

** •* • 

i^jJaJL) U tjU±L*vl JaIsu l 53 -u/ ( 4S^ ^1 ^jJO tiU-i .(Jiit V/*^ 

Jj>L 5 *iJ )3 .JUj^l ^ l^ Ja\x 1 ^ ^^1 

•* •* 

(j|jJ.Jl3 0 <Xj^ ;33 (J! 

* • (* •• 'jj^ «* * 

,Jbjio ^j ^Js- 

iojjJaJLj li J^l lH* JwoLau VI i4-4ujj Jl5JLtl (jLc 

Iaa j 15 i^^jJ) liUJI 3 Osi^^LiaiaVJ Iji^ ^JLa>£• 5^-* JV^5 .t^3jflJJ 4.*-ijttl 

.^3^1 33JLiMd ^ ^^3a 

.il^Aiw jJsUco S3VP JaflS SJuLAJI jsut jL ^Jf'ls'u j! ,jS^ t^JaJb (46) 

^ djL J35J l^3jiUI ^3 03>^^l3 1*jU 1 CJl5 (^1 ^JLitOJI ^jSJ3 
L^l C*^i] t^ljjJI JJi (3 IJtS^3 .l^3Ji ^JG ^3 a .;3 jlj3JI l 33^ 

.^^Vl iftJjlff- ^>o Oj^ Li>-l-JJ^ i^noo j) 

(47) See Phillip Inman, “Where Did the Greek Bailout Money Go?” 
Guardian, June 29, 2015. 

^jA, Uj :lSj) 1» jbIjSjll IJu» iU5 .lWII ooljSjJI ,3 593 U J5U oJio- U^ 

d-GJU ObV3jJI ^Vi 59^ 09 035^ c4U9 Ol^Lu; JVi> 415^3 0V30 100 

(4oi;9l3) OJJLU. ^3JJ1 JU) J53 JV30 100 Jl 35^ u LbXo J};jV 035:^3 

,^3^^l3 SojLoJI do^ ^'-4 ^Liu^ L_.Lds .li 
.^jjOJI JLtf)! CjU 903 03^0)1 JlS' 0jt3flJI ^90 j 4)331^ ,5! (48 ) 
^^Lo 3^^ (jlc- U33i^ ^j3J!JloJl 4 As^ 1 *mjo j3JjJ! 05^ LoJOo- (49) 

^0JL«( <0l oSl*JU3 (iLoloJI j3JjJl J30JI 

Jl^oVb ^b.^! 0^4 j jl5 LI (jr^loJ) OLflail«*-a 
.j]o{^\ 60A Jie ^50 j <Ja-a»3lt! (3 ‘4jl OJoVl jiwJ dlltt (50) 

iajl oUj ^jlo- jij$ .Luis Maria Drago 3Plji LjLs ^^3! Jl9 (51) 

ol3i^ Cm ^jsu Cili La 3j^ 11* 4I393) (^Ul o>^l j ^3>iiJI O3JOJ! 

Oli Ol^i^ gjjGloJI o! :(Drago Doctrine 3pIjo 5 o^ 
jjjJI» jL <dJi 63V£' tJiL^ 093 i0.*ttj VL 0300^ ^a.^) l39^p*j o) 

t3iLLI dVz^Vl (3 (3^^ 3^ iJj>joJLI Ljk.u9 05^ 01 4 l^-^ V ^L*JI 

Making :<^LS dJS ^3 ^t .«o^3j3!>ll ^53^! 

.Globalization Work 

4l3l£>i/» ij\S l^3/JI ^jJL! Js. iftojl ykUatl 0^-1 (52) 

4dJ J-I03J La ysLj ^Ot3 c.L 4!>| il3l»t.f 4.flAfl r »J| ,j.p O3S-HJ! ^303^1 l’‘i1UL..II 
La Jj 4JL3J) 03^'^' Jaoo SjOill ^OC oLij ^oLL J30JI OaiJI iSsJCjO 

^1 .^^13)1 jj)3 .1^3 j^I g^Lju J3^} ^O* 3! J3^l jLkj cllflZ*4»VI Ostj 

^3 6Li3JJ (jaxAsjJ) kwi93il iLui q^Ull J3^jek!> ci>KJ OS'^O:! f 
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:.1>xalll (33 JJwO I4JI (jiJI ^1^1 j^ Jt?"^ 

“Exclusive: Greece Needs Debt Relief Far Beyond EU Plans; Secret IMF 
Report” Reuters, July 14, 2015, available at 

http://www.reuters.coni/article/us-eurozone-greece-imf-report- 


idUSKCNOPO 1CB20150714. 
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(3^ JlLcij 33i^l oilpj ijjLiLL iilliA 03 ^ (^iUi 

*d 

.iJUil Jaxoilt j ObjLill OJjli joaJ l 33^3 
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U j3i-^l iiS^ SiLcl aJAii jlrj (iflAA£»JI j djl) (JokJI Jibw (54) 
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L^b jl jLicVI (i j JL^I J! j>:r 3£»tlj UJCLuJ3 JA!>3 Jpw 

iwLfcu^ 'J^^3 ‘0^3^! iS jaJI LjLuJi5iil j.i v^ U 

(55) “Fiscal Consolidation Targets, Plans and Measures in OECD 


Countries” OECD, 2012, available at: http://www.oecd.org/eco/public- 
finance/4.3%20Blondal%20Klepsvik.pdf. 

(56) See Alberto Alesina and Roberto Perotti, “Fiscal Expansions and Fiscal 
Adjustments in OECD Countries,” NBER Working Paper No. 5214, 
1995; and Alberto Alesina and Silvia Ardagna “Large Changes in Fiscal 
Policy: Taxes versus Spending,” in Tax Policy and the Economy, vol. 24, 
ed. J. R. Brown (Chicago: University of Chicago Press, 2010), pp.35-68. 

(57) See, for example, Dean Baker, “The Myth of Expansionary Fiscal 


Austerity,” Center for Economic and Policy Research, October 
2010 , available at http://cepr.net/documents/publications/austerity- 
myth-2010-10.pdf; and Arjun Jayadev and Mike Konczal, “The Boom 
Not The Slump: The Right Time For Austerity,” Roosevelt Institute, 
2010 , available at: http://scholarworks.umb.edu/cgi/viewcontent. 
cgi?article= 1026Stcontext=econ_faculty_pubs. 

(58) See, for example, International Monetary Fund, “Will It Hurt? 
Macroeconomic Effects of Fiscal Consolidation,” chapter 3in 2010 
World Economic Outlook. 

.^2016 (^jLo jj- 3J3d) aiJajJl (^333^1 ^Isj! (59) 

(60) See, for example, International Monetary Fund, “Will It Hurt?” 

(61) Carmen M. Reinhart and Kenneth S. Rogoff, “Growth in a Time of 
Debt,” American Economic Review 100, no. 2 (May 2010): 573-78. 
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Thomas Herndon, Michael Ash, and Robert Pollin,“Does High Public 
Debt Consistently Stifle Economic Growth? A Critique of Reinhart and 
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Rogoff,” Cambridge Journal of Economics 38, no. 2 (2014): 257-79; Ugo 
Panizza and Andrea E Presbitero, “Public Debt and Economic Growth: 
IsThere a Causal Effect?,” Journal of Macroeconomics 41 (2014):21-41; and 
Andrea Pescatori, Damiano Sandri, and John Simon, “Debt and Growth: Is 
There a Magic Threshold?,” International Monetary Fund Working Paper 
No. 14/34,February 2014, available at https://www.imf.org/external/pubs/ 
ft/wp/2014/wpl434.pdf. 

Joseph E. Stiglitz, “Rethinking Macroeconomics: What Failed and How to 
Repair It,” Journal of the European Economic Association 9, no. 4 (2011): 
591-645; and Joseph E. Stiglitz, “Rethinking Macroeconomics: What Went 
Wrong and How to Fix It,”Journal of Global Policy 2, no. 2(2011): 165-75. 

See also Blanchard et al., eds., In the Wake of the Crisis. 

Syb fiJub JkS jlS U5 (64) 
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c.1j3 SjoJlsJ) ((5 j^l ^4015^5 ^^LwJl J^^aoJI ^) d^LuJI Ujluxslua (65) 
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l-o 3 ^gaJ t^JLo 

tMitS l^^SJUaj ^Lj^l jcucJI Lfj (3) 
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L.«uJjfJ) )JL& Sl^) L^b 32 Luo O ijj 

<jl - ^^iLu Ij-flS j^S^l liUi ^ Ltf “ (jIjlLJI ojl& ijlj 

^UVl ^ 13 !^ 03 ^^' SiUj 

i^^jUaJ) dj 3 ^ CUSlS^ 3 J .OltUaflJI oJub i J55JI jS^ iji ia^l (4) 

Lo 3^3 *^>^33^****^^ ^LwiJt ^ LOi^ ^"^3^ <L^uo 

J«-3uf ^jLi^l obujxil 
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;jJa^l ,^ LgjI 

OECD Competition Assessment Reviews: Greece, OECD Publishing, 

2014, 

Available athttp;//www.oecd,org/daf/competition/Greece-Competition- 
Assessment-2013.pdf. 
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:j h* l .4 a£»«j^ jr^ iojjJaj 4-ufc3lxbl 4j3ejj<> JjUli 3 jl^ l 6 '‘AaJ 3 ij-^jll 
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(10) Harriet Torry, “Germany Yet to Swallow Some Economic Medicine 
Prescribed for Greece: Overhauls Demanded by Greece’s Creditors 
Go Beyond Those Enacted Earlier in Germany,” Wall Street Journal, 
updated July 14, 2015. 

(11) “The Euro-Summit ‘Agreement’ on Greece—annotated by Yanis 
Varoufakis,” July 15, 2015, posted on his blog athttp://yanisvaroufakis. 
eu/author/yanisv/. 
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(15) See my article “The Book of Jobs” in Vanity Fair, January 2012. 
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“.“Leaders and Followers 
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Press, 2014). 
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Ha-Joon Chang, Kicking Away the Ladder (London: Anthem Press, 2002); 
Justin Yifu Lin, New Structural Economics (Washington, DC: World Bank, 
2012); Stiglitz and Lin, eds.. The Industrial Policy Revolution 1. 

(20) See Joseph E. Stiglitz, “The Origins of Inequality, and Policies to 
Contain It,” National Tax Journal 68 , no. 2 (2015):425-48. 

(21) See Stiglitz et al. Rewriting the Rules of the American Economy; Stiglitz, 
Price of Inequality; Jacob S. Hacker and Paul Pierson, “Winner Take All 
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(jIJlLJI djJkd ^Lo) ^t5 £- 4j1c> WS (22) 

illiil ibJtf-Laj IJuk JaLxIII fjs- ^333^1 

(3 ^3-flj sLflj^l 3 I3J.1O1ZU1I 3J 

,i*Ui LqJUl& LuxJj^ tLii*ol 3 jb^ bj 3^3 ~ kAJbJl 

(23) See the September 2015 Oxfam report “A Europe for the Many, Not 
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4j 1 ijict 3 «lSjj 16 Ji'jJI ( 33 XLo ^ 3 ipl i3p ^jl Oy i3 (34) 

j\jollJ) ^Ua3 (JjS j-o djaillb l 3 iii’tJ jJ ji^'^ 3^1 jb iiil 3 *dt (j^ 

Jl a£.jLoo j.0 dj ^! jSU U Js. jby?- U 3Ji>3 - jjlCisil 

^15 >il 04 ) J^l 4 j) 3^I Jr! j^) 

** • 

.(Globalization and Its Discontents 
, jU:bM! ^ 

(l^Lolj:Jb (jLfr Ojila jr^ d) 5 JLJI jlj 6 ^Ud»l j ,j*«J 43^ ( 1 ) 

iuSLo Jl Ujl*^ ijbfaJ) 3^ iil 3 xJI (^lij 

I,«k 3 l 5 A.vaj jLi> 3 J :J 3 Hj ilLoj iiljb 3 ti 3 ij ^Js~ J 3 xa£>tiJ Jill 

JLU 0 J ^S‘?’5 f l>^ 3 .libLu^- (3 ijl^ X^j X>-,j y 4jl 03^ O' 

..iUI ^SJj olS 


p 


Luil^ (315 JLo lil^xJl ^5jJ l) 5^ jl 4^j<iX) 4aAJaixII Jajl5>ii)l ^iUri (2) 

* * ^ fi « • • 

*3 JLo o*'b .liUJl JU JJLqj yL^pJI J oibyi3 

^UijJ! Lo lij Jl^jp-^l J_iisl ;j Ui^5 Lst^o Ij^l jiRj j^jbjL) b...Ij 

5iLc o-tptL*4*j ! jJ3 (josj ij iLptX-tujoj ^3 

** *♦ 

0133^1! ^ :ijUl lit i^3pdl (3) 

^ (4J| ^Upo U-o JLo ,_>*»]j l^jJ 03^ U^ viJ3lJl 

Jajl3^) ajjto JaaS o^t L?^3 -jut ^>^1) (joapuJ (j3*j i4JLi-*uJI C>l33VI 3 4jl 

** ** •* 

3 d A^ tl ^.^13:^1 kip'! ^LoJlII L^ 3Pk^3 .JuAiiil ^4^34 ^^3!) ^ 



LpcaJ Jaju 5^3^I daUiA 


^j£' Ijr^l LbUI 3 (;^)uaLpJ) JwioaJI ^3 b ^3 U 5 ^ jl jA ( 4 ) 

.^1^3)) dljuitil gwlldU ^liii i3P‘3 0^ IM ^ 6bi-} ,j*t^l3^1 oii«j 

JJI3I jA 6 jp') 3 (jjfc3 tlaJ^U OM^.<tuo J| Oil ^iU5)LJ diJaJ! 6J1P3JI (5) 

(jlkii-JI ;jl ^LoJb jX-Ji^ lO^A^I (iiAf-bMA OJL^P' jlJllLJ) 

** *¥ * 


.JyilSi (jLt Jjopu Lej Up"^ SjLP'Lttil 

(6) See Stijn Claessens, Ashoka Mody, and Shahin Vallee, “Paths to 
Eurobonds,” IMF Working Paper No. 12/172, July 2012;Guy Verhofstadt, 
“Mutualizing Europe’s Debt,” New Perspectives Quarterly 29, no. 3 
(2012): 26-28; Jorg Bibow, “Making the Euro Viable,” Levy Economics 
Institute Working Paper No. 842, July 2015; Paul De Grauwe and Wim 
Moesen, “Gains for All; A Proposal for a Common Euro Bond” CEPS 
Commentary, April 3, 2009, available athttps://www.ceps.eu/system/ 
files/article/2009/06/Forum.pdf; Peter Bofinger et ah, “A European 
Redemption Pact,” Vox, November 2011, available at http://voxeu. 
org/article/european-redemption-pact; Markus Brunnermeier et al., 
“European Safe Bonds (ESBies),” Working Paper, September 30, 2011, 
available at http://www.columbia.edu/~rr2572/papers/11 -ESBies.pdf; 
Jacques Delpla and Jakob von Weizsacker, “The Blue Bond Proposal,” 
Bruegel Policy Brief, May 2010,available at http://bruegel.org/wp- 
content/uploads/imported/publications/1005-PB-Blue_Bonds.pdf; 
European Commission, “Green Paper on the Feasibility of Introducing 
Stability Bonds,” Green Paper, November 23, 2011, available athttp:// 
ec.europa.eu/europe2020/pdf/green_paper_en.pdf; Carlo Ambrogio 
Favero and Alessandro Missale, “EU Public Debt Management and 
Eurobonds,” European Parliament, Directorate General for Internal 
Policies, Note, September2010, available at: 

http://www.europarLeuropa.eu/document/activities/cont/201106/201 
10607ATT20897/20110607ATT20897EN.pdf;Christian Hellwig, and 
Thomas Philippon, “Eurobills, not Eurobonds,” Vox, September 2, 2011, 
available athttp://voxeu.org/article/eurobills-not-euro-bonds; and Daniel 
Gros and Stefano Micossi, “A Bond-Issuing EU Stability Fund Could 
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Rescue Europe” Europes World, February 1, 2009, available at http:// 
europesvkrorld.org/2009/02/01/a-bondissuing-eu-stability-fund-could- 
rescue-europe/#.VxUArfkrJD8), 

(jiljrtSV) ^ IJkS^ Oljjfl (jjo (JS ^ JwoUcJ) OLE>-^^iiLo 

- Jlj>I dUi (j Ltf (CjLp-jTLfl-Ll oJub Jii Jw^Lax)! ^j-o dtlXA 

Jj^l 03^ <(j3iVI i^t5>o j OIjU-uJI) SjryaS 3I J^Sfl ^3l9 03^^ 

Lol (LoLP' SJlL OIJ-Lu) IjL^I jtjUUI josu jJuaXS j^U 4j-u) Sjuo CjIJlLuJI 

^ Jsl 1^1 0^ 03*1 

https://cohesiondata* Jajl^l Js- i^-Ua ^0333*^1 4^3i-L! OUU :jJuaXI (7 ) 
J)5aVI c0^h3£«t3 (^is JlyiSlI 6Jub j) .ec.europa.eu/funds/erdf 

*V 

Jl Ijjb jrySo Uj tijojtJLl ij-uJlj .iji>3^ tjA* ti ^'•^1 

^liLdXsl ifijLo Ojfis j3^j:^!3j ijjjJI (jaIjlSJI JlsI Loj5 0>XjI b3J3l j! 




.hMl j 4jl J^Ulb ilsmi Olto ^ J>ol*xJI 3J*J' CJ3L^ (8) 

^ ^ 1 (ikM.XpwLij 0 3 I) ^^15 (JLo joJLs JjkAs« dilam jljJb s-*^ 

.4iUI i 3 Jl Ojitls (5iUaill jjaJoJI OlisI j i>3 )} 

LjlibillsVI OJUb jojltia Lo Cjjjj tit ilWI (jA 6 jjb 03 ^ 

.wjjol^t J-fci-tcJU Jitf ijUl (3 25 3 I iSLLt 3 18 jl^ ilUaj 3310*^3 jl *JaJ 
Ijlu 433^ aJUaJl Ja^ 3^01 3* «J^l5jl J-L«-tjJJ» 3jLstLI 

34-lt (j.'WtjFill aJUaJI jjjijo ^3^^ 3Jb Iijb3 .fiibjJI 3 J3i?-Vl 3 ! jl«*a^t 
“NAIRU” jL^ilb j3j:iLai5ill 4jt 3JJI >Uj ^3 <UjL. ^oi 

the nonaccelerating inflation rate of] ilUaJL! ^jLuXi! jr^ Jjjw - 

iJlk^ ^jLoitl J3ir^l jAiw c“NAWRU” jUaXs-ilLj 3I - [unemployment 
33X^11 Jla Js^ 3lh^3 .[the nonaccelerating wage rate of unemployment] 

ft 

:Structural Unempbyment Rate illkJI Jjljw» bl^l iJUaJ! j^ 

.33^^'**^) ^Uadt iJ3^ J3atj r^baXaVI 3i3iI.o ^3^ dJLib 

Jjlra Oti! tdJ ^Ji3W il >jal 4jl5 3J.0 43 U^3 

3 25 3 I 43UI 3 18 35i**ua La 01^1 Juaij] IJm* Jic JS^ ilLtw 

3-aflJt 3 ifljLaJt (^^,l.tiL>s Jail .[^jrU»t-4jLll 
i ssji^ii iisLai >ii jai osui ^5Sjj.i jsco cJs- (10) 

•* *4 *■ ** « 


.OJLaCLLt Obit 3 Jt 6jSc^ Lo 3 A ILa b^i jl Lo-5^ (11) 
ctJub 333^11 ajfi, yAi?tj 3 JiJI 434aJI (jol^^l jjl 3 J jl j-9 jl5^ (12) 

Jlfrltoj ^^1 4 j33j^I C)U3JUttli :2yfl!3 1—L-Jlill (33 c(JoJeJI (3 ^ 4*^3 

Ljti ijriAtail (JLftxSl) OLtiJua jjfl 3 I j^ JiSlxU ^ 3 ^^ Jl (JJ 03 XJI JbC 


See Stiglitz and Greenwald,) .l^xaJoj ajliJJ 4Jr»to C)Lo5Jbw jlrj 04^ Jslato 

.(Towards a New Paradigm in Monetary Economics 
^4fl5 3 jljAl4*i>iJl3 CywjixJI Jj^l j-ft j-oLallt 3341iaJ j^-tf (13) 

.a^Aiai ^ JSJI iloxsill jP 54J3IL! >Ljm 134410*03 4 d>?Jl ObUAll3 J> 3 jhi\ 



U-LJLDig^l 


.^5WI Olj-L*JI Jasu U5 d5lJI J>ww (14) 

cbj 5 ! JUx^l jjIjjJ ^t g^UaiJI (jojij ^ ^ 5 AsJI 4^3 

jUiLwi^l dbj ^ 3 ^ Lfl^ 1*^ .4 **£»«iI1 4-uLJ 1 CjU' 3 j^iiO j-a Ubj\f. 3 I ((^ 13 X 13 

i^Ui!5 «4 **pCJI 4-iJLJI C>LC'3j%iuo ^JS' <L<b)^| (j (iUJI ‘ti3J3^l 

■*• ** • 


bUw Jsis^ J 3^!3 <Oljl 4 l ,!3 jtS^Vl 3 OU 3 yjLLI JJ 3 A 1 J Jj^Ijuo 

iJjtlo jcr ^3 ^Jsj^Lli j^l» (Gl d-Lujj ^iUJI i_fl ^^ 3 .4jj3JJ) OUlidI 

dj^wiJLiujkl I 

L..u^ 

ljL&3 ^**-^1 ■■■ ‘iji3J3^^ i_9I<Aj1>I ^jSU ^ ^^ 4jo 1 JCLMdl3 

-«lj3j3t (3 LUs-<iiiJl3 3*^1 (3 Ojjisw OUaLwi 03 ^ 


See European Investment Bank, “EIB at a Glance,” available at http://www, 
eib.org/about/. 


(Ji (3 Gl3J3^^ dij 63 ^ (^ 3 ^ <4ji*J3it <to^l oJui* ^J.*:apsl! (15) 


.4.1 auijJI 

Towards a New Paradigm in <jJl33;b^ ^3jj ^ 4^ ^jj\ ^^1:5 J (16) 
-iUaisiH ^Js' jIjI I4J ^j:J! (013^^1 0Jua> 4 *ajI)I ^Js- o^b .Monetary Economics 
y^jfJb 4. f >. h?‘; tl oLi^Lj j3JLoLjJI ^3aj 154^^ JSLto 4jl ^ya ^>11 Jx- .J5U) 
t4j.o ^tx JI jjjLak! 6 jjk (3;iJaj ^^,*^3 J5 OLo*^^! 4 aVLp 3 jUl ^_jU 
•^3J3^^ 01 1 qL« .II 3 4*1133)1 '^l4aJLaJI dbciuo Jl$_iij (4j3jXb ^LijiJ) ^ 

/4^ illl Jajl 3 i>flU ^li^l Sijiia 4 - 0333 ! aU jj] . aX LcjUk O 1 PO 03 I ■ tfl i 

(jl LJ»9 .^1^3)1 ^Js■ dJjwuo qy®b 03^ ;^3 4^l^l ^133X1 03^ j^3 tijlfG)) 

.U30 j^l J3 aVI Jjtfft) 

1994 (^Udl j OI 355 JI oJub ObV' i (17) 

** ** «* 

0-l.ij JljUill ^^3 ((^jLftxJI 133-" Jx OjJlqJI) 

JIjJaJI ftboxl a:>l3 jJLi> Lojix (L^IjlpcloI ^^Lc- 

Freefall (New York: W. W. Norton, :^L5 Jlill Js- .i„jl 3 »JI ^ 


(2010 


(18) Robert J. Gordon, The Rise and Fall of American Growth (Princeton, 

NJ: Princeton University Press, 2016). 

Jju ^LsiJI (wdxl jV jX 2 o 30 CJI I Job i^Js- 33 ^^! (19) 

aj>tl Jx. lJuk jiflo JLiIb3 .4i^lij] ^>o Jbjj 4jj - ^UJl 3UJd«.M) ibo5U 

*♦ •* 

(3 4 jl 3 ai.uAX)l 03 ^^ 5 dl ^ 3^1 lTJ 'J ^3 .( 3 ol 3 JI 3 b>.du»VI 

4^1 4^1 j 4«bdl C 0 I 5 iUXdl t>o S^l Jj>l^l 


:jJaj| .Ja*jA)b jlj^l oJoi 

Alexander J. Field, The Great Leap Forward (New Haven, CT: Yale 
University Press, 2011). 

jx \j^ ^ 3 *M 1 ^ SjlooII 0 ^ 3 )! ^ liU)! OlLL. Col^ U 3 ( 20 ) 

cjj>tAxj jl J^Ju y 

i33JJ^ ijl UJ^3 44^jwai?o (J 

((^IWI JUI ij i^JJt 

^ t* Mm * ** M 
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3jlpCU,I J J35-UUS3 Cor.a, m ioj^l Jjii tJiiSKB tiLojill 

** ** 

Js^ Jaj\ 5)3 f Jo5i?tU JSL^ OAj j}aj Ci[^$ 6>1^ 




Joseph E. Stiglitz, “Macroeconomics, Monetary Policy, and the Crisis,” 
in In the Wake of the Crisis, ed. Blanchard et al., pp. 31-42; Joseph E. 
Stiglitz, “The Lessons of the North Atlantic Crisis for Economic Theory 
and Policy” in What Have We Learned?: Macroeconomic Policy after the 
Crisis, ed. George Akerlof, Olivier Blanchard, David Romer, and Joseph E. 
Stiglitz (Cambridge, MA; MIT Press, 2014), pp. 335-47. 

j LJjUJI JaiJb ^ CJl5 (21) 

JU^I (j 

Jjlib j-r^ i 3 - jjIjJI JijimiJI 3 U5 - djl ( 22 ) 

.^b edIa JI (3 

jJb ij5 (3 Jiyi Lii»jXi4i.>6 OUXiiaJ) jl (LAj! Ijjbj (23) 


jo JjUxII IJub Jlo dlL* 0 ^ 43,iLcw Oijj>ua ^ya> Jla (24) 

jtiS :5;i3IjJI ikurljj L-T 3rii V-Lill^oOl^l 

cjlj 3 JI C.*jaj3 ^^\ .ilL 

•i* ' 

^UtS ^^dJLa O L. 1^1 Jiij’ Jjk 3 ! OilWI i ojiU- j&i f ojji-yi iJWI 

J 3 ^yt fijob ^ 55 ^ iZMuS Lf cL^ .utAj ^LyaLI^ CjL^ 5 l 5 J«.iJ^b 

Globalization and Its Discontents .«l^Laiio 3 ik^sdlw (jl:5 j 3 s»oj 

^Js- ifliyi ( 3 ^aJJLI 0 jjb Jio (25) 

j! (Uj> liUt i oJas Jia Cub^ 033 .^Ut Jf.l 3 ^l 

jiL J *oajl 5 nJI o\ \ljpub^\ 033 (Cil^jb>) 

* «v 

Jio Jputo !il J* diiSo (Jfb^ ‘LbUl JLa jr^ 

HnU: 1 , o..i jMl ^L£iD 3 Lo jJU ^La-Ll jo ^fil 3 Xl .l£'L*<J3 ^ 3 ^"***^^ 13.^ 


9 Jii 03^*^ iLiCabll ^S l^Uo3 J) Oilj (26) 

: jkb\ :6j^ o:>bJ (ifrLJ) j oU,3J3j 
Fabian Lindner, “Following Germany’s Lead to Economic Disaster,” Social 
Europe (website), December 16, 2011, available at 

https://www.socialeurope.eu/2011/12/following-germanys-lead-to- 


economic-disaster/. 

jljJj jcuu 300 i 3 flill ^IsJoli .UbU JjtaJb bjSi U5 tJojil vilLiA jl5 jdaJb (27) 

jJoLstJtl alor>\lja (j (33 *mJI J-itu9 gj^3 63 «^ ell) tja-ipiil 

jjjll) iljuu ^j£- L-aisCJb airtLJl SjuJu^I ^Ud,l3 ibjUjdl CjUUAJLJ Jja^l 4b3J3 

oJos ^3 J3?'^b jb*-^9t ^ 5ibj ^3ij ^J1 ;5.sl 13 tjbx&9! j (^3J59I 
** *• 

6Jub ijSJ 3 .l^UI (3 33 ^'^b jb*-o^t Ob 3 i**o) jbU^I Jj b*>l^ tjlaJJ) 

^jj|j 3 LpcJI oJob 3 J 3 ^^ ^^b*»l (J^-uo (jliLJ) 

‘3J3-31 ^6j3otfilJ) i- 91^1«*3 Cbl5 ^JloJ) d.«)L^ls .jolfftll ^Ua^l 
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(jljJLJI oJub OijoJLiw ‘3J3^^ jJj 

c^ljJ5^l OL-l^l tdlJaT OUUiaVt OjlS^ .iujdJ! 1^1^ j 

(yn ^Lo^l jl5 jljdJ! jiaau (J3 .^jLiJttl CjlpUill jJa£>tJ 

******* t* 

A 4 A 

3 j^\ d,Q,K^^ oJ^U^iud 3I 015^1 |J3'^ lH® 3 tjdol^l ijx- 

L3yvflJl jLk-wj! ub'J^ U^il£i*j)3j (jS^ jLflj^ JyioAJI (j Uisuijl Lo5 (28) 

«4^J1 a^£>J) jyO J^l> O^LoaU ^^li>ljJI rtoil jKMt ^JxJ^^ 

3JUJ ^^LtdJLA ijsi^ ^3^X1 O^LckAl] 

dj^i£u ^LlJ^I ^xju c^LmuI^w^I ^ LdhJLo 0 ^^^^JjjlaxJJ 

Sibj 15! (^Lil 43t9l^t ^ Sibj l 5 j^I jXmJ (^^3 -)jJI jiuAitill JuLtf t^3l9 

*4 4# ^1 

4^3iji jj\^] ^3apjj )) oia \jSjt ,3 cotj^i 4 Oi^j^ a^i j 

(3 J^ edits {jOaAJJI i^Js-^ .^3aLII 

jbT dj 03^ (CtJUApJI I^Xa.^ ^j^ ^3^ L^xJLo^ jJu (jIjJLJI 

•* 

IJL3I3 <jljLi*>Sll3 J3i^^i (3 «(J33^I »i3AOiJl» ^JS' 0 j ^93 JjVii litL* (IJob ^Js‘ S3SU. 

* ** ^ ^ „ 

jjO ^33tj<0 ^1 Liij<lll jXmJ ^jL^IjJI jcuflpslll i^JLuA Jk^ (iu)jUJll 

^ ** ** 

.jl3L*ijSll3 J3>Vl 3 5*^3Jkj^ Obbj 

jjs. iJLll 1^133 OSlSmi dJli OS3JI 3 jl eOUl^l alib JU o5U (29) 

.1^ Ji>jJI ^333 ^l3 

S| .liUS 3i^Ai>o ^3^ 33^3^11 335^! dUJJ (3^ kilUas (30) 

M •• ^ 

Sjrkijail Olx.3j^tiJil (^1 dJ3XJU d, > iJ.». Aa . l hsj^ ejliil {J^ 

Lp- 333^*^ d. *J^ j ' 3 .dJ ft I3 

3 ^ aJ^XJ ^^vanuO ~ JH^I t^Js- - IJu^ dJa^3XXl3 

^_^RaX!^I jU^tlufSlI 33^^ CtUiisXA CjJUxJu (dj^^jQ^I SJlScX^I 03^)3)! 

«# 

(^^3) .OLoJLpJI 3 l«^ 31*3 (^1 ObtAiowJU oi3i^l JU- (CRA) 

** ** V*- «* 

c^LLI ^3Stl 3-^ SI33UUA 3^^ 0^ 3^ dJastotXI 33^^^^ 3^ 

3^la ^jlp- (jbljS^I ijs. 33^ 3^ ^U-a 3>3^I fiJui Jlo iljuj OStAsta Jju 

.4jai ioj^b ji-j jl 14J (jSj u. jUil4*.Sll Silt] 

** ' •* 

See National Commission on the Causes of the Financial and Economic 
Crisis in the United States, The Financial Crisis Inquiry Report, 2011, 
available at https://www.gpo.g0v/fdsys/pkg/GPO-FCIC/pdf/GPO-FCIC. 
pdf; and Stiglitz, Freefall). 

^rfjxXoxJ I^aIj 3 cX.uiI 3333^^ 33^[>^^ dUdJ 3^^ dtbjb 

^Js. 6jj3Jt 3I) 33j3^l 33S>il dUJI dlLwtJ J^^ll ^IS^i (jr*3 

*^*4 4* M 44 

3 u£ 3[^3 ^UaiJU (jol^^b JoIjrLi) ^ (3333^1 33^3^^ dUJt 3* 

33^ 31 35^ bj3 0jrki/£aJI OLc3j^itAJJ 

*« 

jbl^9l 3JLC- i<£jL>3) Jui^l dt3J-*uiJ 39)3 i>- :(jiia3iJl3 jj^l 3^ jaj^I 3Jk b3ilaA 

■dltS JaS ^ 3.^ 33£- Cjb3.^3 (4i:a^_3lJLl3 SjAk^I OlC'3j'diAJLt 
n33^b k._Af'ilxll3 jitj^^b l^UsX:^! ^Ua3JI OUyjU-o 3^ 3^ (^1) 

.djL93.uJI 4 j 33 6pLuf)3 d^lxLutb 3I 

(3^1 iiA-J=uxJ) Jajl3-iall JI3 Jk£'l3iJI J] ^3jtf3 O^l^-w-ll 3* jdSdt y! 3^ (^2) 
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c^jLdXI ^ 13 ^ tJl 

Ol.fl.V..^.U JiU- ^>o O^Lxtl ^i jal^^l Js. t^l o**^)*! Ory '53 Jl 

d.cuUJb •OlS^^f'^l i-aS^o- ^ iJI kSj^^S (jf^^JL^iiu-oJU jiljsV) <3 


ijiajl .3 A£>uXI Ob^ 5 il (Jl 

Stiglitz et al., Rewriting the Rules of the American Economy; and National 
Commission on the Causes of the Financial and Economic Crisis in the 
United States, Financial Crisis Inquiry Report. 

.iflUJI joau Freefall (jtl:5 ^ 3^3 

^33JlL) aj 3 JLuJI C>L^ 3 siII Ja.uJ3i>3 jl (EPI) (33) 

- 2014 ^bd) j 03 ^ 16.3 Cul5 ISb^l j 45;^ 350 
U...^7 a») JjobdLt OLAj^jcJI Ol^ 303 3 ^CL> 

M 

j ax^xU LjlS^U) j oULi^l (3 J^bd CjUj^\ 

La 93 ^J^jd)l3 ^•^•4 >AXxJI 4£'3d'>^l ^Loj3 ^^) J3^3^ ^^3 •('^^^JLodl 

:.1978 (^bdl Joa ajUl j 997 (> U ^b3«azJI Jjjd, 
EPFs online report “Top CEOs Make 300 Times More than Typical Workers” 
June 21, 2015, available athttp://www.ecgi.org/ceo/2012/documents/ 

.unrestricted/Bolton.pdf 

jjLjptAill fjA (wulj^l J 3 jls ^lSb?-l CijaJiS Sjjxxil Ob^ 3 JI (j (34) 

.^yi Oljl^ 


Stiglitz et al., Rewriting the Rules of the American \^jo[c^ J5^ cjiai! (35) 

Economy 

(3 Jj3kll jrjS^I Js. jl jSU (^! Ji£.!3flJI j oljr^^l j.a.AX‘i3 

jJj^aAlMcAJU O 39 l 3 (^^^3 <^^ 3)1 ^Jub Ol£■ 3 J^^I 

:>lajl tSjrwaS jj>oJilu*.ll ji 

Patrick Bolton and FrMeric Samama, “L-Shares; Rewarding Long-Term 
Investors” ECGI—Finance Working Paper No. 342/20132012, January 
2012 , available at 

http: / / WWW. ecgi.org/ceo/2012/ doc uments/unrestricted/B oiton .p df. 


jUi- (3 JiJdl dLJI j C*x5 Ux^ OjS^I &Jla J OJttL* JuU (36) 


L olq, 7 ll iiUi jjb '“J'yb La 3 I a;L.u*^ 3 Ju^l LjtS^piJl jjB 4jtil (3 70 Oxic) Lo-^ 

^LLI ^ ^0 j.A La ^Lo ^* 4 .AriMXJI 

:^Jaj| .bj3S3 JdMjlj j-o JS^ (3 OlS^rddl 
Marcus Miller and Joseph E. Stiglitz, “Bankruptcy Protection against 
Macroeconomic Shocks: The Case for a ‘Super Chapter 11, ” World Bank 
Conference on Capital Flows, Financial Crises, and Policies, April 15, 
1999, available at 

http://www 2 .warwick.ac.uk/fac/soc/pais/research/researchcentres/csgr/ 
research/keytopic/global/milrstig.pdf; and Marcus Miller and Joseph E. 
Stiglitz, “Leverage and Asset Bubbles: Averting Armageddon with Chapter 
11, Economic Journall20, no. 544 (May 2010), pp. 500-518. 
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1998), pp. 221-63; and Stiglitz, Price of Inequality. 
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ed. Barry Herman, Jose Antonio Ocampo, and Shari Spiegel (Oxford, UK: 
Oxford University Press, 2010), pp. 35-69. 
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The Origins and Resolutions of Debt Crisis, ed. Joseph E. Stiglitz and 
Daniel Heymann (Houndmills, UK, and New York: Palgrave Macmillan, 
2014), pp. 1-39; and the other papers in thatvolume. 
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l3 3 J 3 ^ 4 JLJL 9 4 . 04 .^ ijflpt-itJLI l^LuxpJI 
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(13) See, for example, John Kay, Other People’s Money: The Real Business 
of Finance (New York: Public Affairs, 2015); and Adair Turner. 
Between Debt and the Devil: Money, Credit, and Fixing Global Finance 
(Princeton, NJ: Princeton 
University Press, 2015). 
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James K. Galbraith, Inequality and Instability: A Study of the World 
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